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Boy’s death Besoutter 
in N Ireland shares jump 


Suicide attack wounds Israelis 

By Hugh Camegy in Jerusalem and Lionel Barber in Washington 
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tensions 

BittlEli politiciana called for 
calm in Northern. Ireland as . - 
the death of a 15-year-old 
schoolboy raised ten along hi 
the run-up to the 20th anniver- 
sary Of British troops arriving 
in the province. Page 18 

Greenpeace njoicss. 

Greenpeace, the environmental 
organisation, claimed victory 
after a Russian ship 'was 

refused pB rrr n galfViri h n'mlriajfr :''-, 
a Canadian consignment of - s '- ' 
hazardous waste at Tflbury 
docks. Page 18 . 

KaHii appointments 

ToshOd Kalfu,' Japan’s third 
P rim e Minister thin year, 
appointed RyutaroHasMmoto 
to the key Finance Ministry. 


Mias Copco 

DESOUTTER Brothers 
(Holdings); shares in the lead- 
ing London-based maker of 

power tools, jumped I42p to 
683p after Atlas Copco. Swed- 
ish mining, construction and 
industrial eq uipment maker , 
said It was prepared to pay 
£88-7m ($147m) for the com- 
pany. Page 19 

SPECULATORS’ interest 

swamped any moves to let the 
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The Israeli Labour Party has ■' 
formally adopted a series of 
positions on proposalsfor 
peace in the occupied West 
Bank and Gaza Strip which 
meet key Palestinian demands 
but are at odds with Its right- 
wing coalition partner, LucihL 
Paged 

Soviets press US 

The Soviet .Ihiioii^aicLa.super- 
power agreement Hmtttag 

ni v^par tpqt OTfUadniui tya q 

possible this year but the US 
has to tak£ dedgldu mate 

quickly: 7. 7 -"V ' ‘ " 

Pirates attack- . 

Pirates in thp Gulf of Thailand 
backed to death mote than - : 
40 Vietnamese menand 
abducted women and children 
before sinking- a. refageebaat ' 
leaving only .13 survivors, the ; 
TIN B ^h/hmtoimtionei' -ftr - 
Refugees said.- ' • ' - ' 7; ! ‘ ; 

A New ZealaMmtrfhersra- _ 
fenced to hang for drug^raF-*- - 
ficking hadbersmueBCe^XHnr 
muted to life hqpdsomaent'. ... 
by Malaysia’s Supreme Court 

Eight kitted on but 

A bomb kflledat feast £5 peo^ 
pleonabusgoipghrcan the . . 

Punjab to New PeMin India., 
Police blamed Silto extremists. 
Page 4 . 


Bhopal p rotest - 

Atlmt^5pwljg,micH^ly.rttor 
tfans of toeBhapal woS disaster 
in which 3.000 tfiedln 1384, 
were injured in jdashes with 
police during ^protest against 
the US-owned yhicm Carbide 
Corporation, -v. .- •. 

Attorney BuHty 

Robert Wallace, a one-time 
personal attorney to Edwin 
Meese, the US Attorney-Gen- 
eral under President Reagan, 
was convicted by a federal 
rourt Jury of racketeering. 

Afghan gnahibi cUee 

A 75-yeaitold leader of the- 
Mujahideen. Haii Abdul Latif •« 
who was known as the Lton 
of Kandahar, died after being - 
poisoned, rebels said. / 

Tube strike off 

British rail unions have told ' 
London Underground staff , to 
work normally today following 
settlement of a dispute that 
stopped the tube network for: 
14 days over the last four, ? 
months. Page 7 • ; . , 

Drug games 

Police in the US found a play- 

ground where children oper- .. 

ated a make-believe drug ring 
offering bags of gr&ss chppiags 
and sugar and recording ptfrr '• 
tend transactions on a ledger 
and on. scraps of paper. 


FRfcaass-- 

SFrt.630fi 

Y1SK8 

London: 

DM1.9005 (1.8805) 
PM.422S (6495} 
SFrl^SSa (1-8265) 
Y139.2 1138.75) 

$ index (B9h) 

Tokyo close; Y13MS 

uslumchtm* 
‘lures _ ■ 

Fed Fund* 0A % 

9-mo Treasury 081*5.. 
yfekb &194K. _ •** 


108% .r f 

yi^a:io7% 7 . r- 


mocBDiea 

FT-«E 100: 

Z3e04(+12^) 

FTOrtSmry: 

1^72 (+9.7) 
FT-AAHShar*: 
1J200L27 (+(L5%) 
FT-AtoaggRtyMd 
indas high coMpon: 

i33(ft31) 

New York twieMtoMK 

DJ InO. Av. 

2.7005 (+1.13) 
Tokyo;' NUdcsl - 
34,85957 ( +99.79) 
UONOONMOMHir 
3-mpmh interbanic 


A SUICIDE car bomb attack, 
apparently In revenge for 
Israel's abduction of a Shia 
Moslem cleric, wounded five 
Israeli soldiers in south Leba- 
non yesterday, underscoring 
the tensions which surround 
the Lebanese hostage crisis. 

In Washington; 'President 
George Bush signalled flexibil- 
ity on the holding -nf talks to 
free hostages in Lebanon, and 
US officials qualified previous 
Administration statements 
which had rejected outright 
any link between a possible 
release of the captives and the 
eventual nmyiwring of Iranian 


A group called Islamic Resis- 
tance claimed responsibility 


for the south Lebanon attack 
and called it a gift to the late 
Iranian leader. Ayatollah 
RuhoHah w h om **!"* 

In Beirut, Sheikh Sobhi 
Tofelli of the EBzboUah (Party 
of God) organisation said yes- 
terday’s attack was in retalia- 
tion for the kidnapping by 
Israel last month of Sheikh 
Adbel Karim ObeicL ft was car- 
ried out by a Mend of the cap- 
tured leader, said Sheikh 
Tofftili, who threatened more 
such incidents. 

The Israeli army said two 
men in a pick-up truck carry- 
ing 200kg of explosives were 
blown up when they launched 
the attack on an Israeli 
armoured patrol south of the 


town of Maijayoun. 

The Israelis had been on 
alert for retaliatory action by 
Shia extremists in the security 
zone they occupy in south Leb- 
anon since they abducted 
Sheikh Obeid, sparking off the 
recent surge of international 
activity over the 17 Western 
hostages held by militant Mos- 
lem groups in Lebanon. In the 
past, Israel has routinely 
replied with punitive air 
strikes. 

Yesterday’s events illus- 
trated the difficulties facing 
those engaged , in diplomatic 
attempts to resolve the hostage 
Continued on Page 18 
Israel ready for long haul. 
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US economy sluggish 
and output falling 
says Federal Reserve 


| j t t y, p i n ^ 

.Il l' ll ll. M li I l I ’ .i. M' . l lili j ..;.. .i.t. ’ .... ; 


■ June 1969 August 

2^80.6. Speculative interest 
has been fuelled by the pros- 
pect of re-investment of the 
proceeds of the Consolidated 
Gold Fields and Plessey take- 
overs. - 

BMW, West German car arid -, 
motorcycle maker, produced 
its first half-year profit figures, 
showing a 14.4 per cent rise 
-to-DMl99m (tlDSm) in parent 
company earnings. Page 21 

AMSTEKDAM-Sotterdam 
Bank, secondJargest commer- 
cial tonkin the Netherlands, 
boostedfirst-hatf eanmogs by 
24 per emit to FI 839m (3159m): 
from FI 273m. Page 21 

VOLKSWAGEN, West Goman 
car manufacturer,, promised 
the European Commission to 
jnake'Haeeaay for Britons 
to order right-liand-drivecars 
fomxJtonttoflntal Emx^eas • 
it wa aTorfe onto go tbrou^i 
kKed'VW/Audi dea&Msin toe ' 
UK. Page 2 

UPALA Platinum, world's 
secondlargest platinum min- 
ing company, lifted sales by 
ahnosta thfrd to R2D9bn 
($78ten) in the year to June. 
FagrSO 

GfiNCUB, South Africa’s'sec- 
and-largefit mining house, 
acquired a 30.7 per cent stake 
in the state-cootrolled Alusaf 
aluminium smelter for an 
effective R270m (HOP An). 
FageJto 

SHUT On, Huig Kong prope r ty 
group, iato go jaivate in a deal 
that gi ves it a price tag of 
aroumf HKSXJbn ($243.Gm). 

Page2® 

KEPCO, state-owned South 
Korean electric utOity; will 
be fisted on the Korea Stock 
Exchange in a partial privati- 
sation which could value the 
company at $22hn. Page 20 

CANAIHAN diversified 
CQhgteriuaateTecehtfr the sub- 
ject of widespread takeover 
speculation, said second-quar- 
ter earnings fell to C$136-3m 
(U16.4m) or 43 cents a share; 
compared with CS230.4m or 
76 cents in the same period 
to 1988. Pag* 20 - 

NEWMONT Mining, debt- 


By Anthony Harris, in Washington 


THE US FEDERAL RESERVE 
yesterday issued its most 
gloomy assessment of the US 
economy for two . years, 
describing growth as sluggish, 
with output felling in some 
areas.. 

The so-called “Beige Book” 
summarises reports from the 
regional Federal Reserve 
banks, and .Is Kmnr* busi- 
ness assessment used at policy 
meetings of the Federal -Open 
Market Committee, tiie. central 
bank’s main policy-making 
body. ' 

The -overview to the report, 
unusually, makes no mention 
of any inflationary pressures. 
This helps explain the recent 
statement to Congress by Mr 
Alan. Greenspan, chairman of 
the Federal Reserve, that the 
Fed now regards recession as a 
more immediate risk than' 
toflatiom.and appears to give a 
dear signal far further easing 
of monetary -policy. . 

There was little reaction in 
the financial markets, , which 
had expected a negotive.repeit 
fiSUdW&ig the Mr Greenspan’s 
remarks. 

The report reflects informa- 
tion ga t he re d up , to August 1, 
and appears to contradict the 
impression to the markets that 
activity might have revived 
since June based on figures 
published . last week for 
employment and manufactur- 
ing sales. . 

Nationally tiie report shows 
sluggish demand growth, 
except to Texas, which appears 
to be recovering from its own 
deep recession. 

. Manufacturing is experienc- 


ing slow growth in some dis- 
tricts ami detaining putput in 
other, with vehicle, steel and 
electronic output especially 
weak and machine tod orders 
down from last year. 

Hie car market is generally 


Bush signs rescue for 
savings and loans 

The largest federal rescue in 
US history was launched yes- 
terday as President George 
Bush signed legislation to 
reorganise the US savings 
and Inan industry. 

At a White House cere- 
mony, Mr Bush said it was 
“a tost, crucial step towards 
restoring public confidence.” 

The legislation provides 
funds to help close or merge 
hundreds of thrifts which 
have ran into trouble 
through a mixture of high 
interest rates, falling prop- 
erty prices, mismanagement 
of investments and, in many 
cases, fraud. 

Page 6 


depressed, with swollen stocks 
ami depressed profit mar g ins . 
Retail sales are growing slowly 
enough to prompt some cutting 
of orders, while export and cap- 
ital goods demand is growing 
less strongly than before. 

Credit demand is patchy, 
and manufacturing output is 
growing slowly in some areas 
and deniinfng in others. 

The farm sector offers the 


main bright spot, with good 
harvests expected in most 
regions. The lumber industry 
is doing well in the east, 
thanks to foreign demand, but 
is hampered by logging restric- 
tions and widespread fires in 
the western timber areas. 

The construction and hous- 
ing market is mixed, strong on 
the west coast, the Chicago 
area and in toe New york sub- 
urbs, but slow in Texas, the 
north-east and metropolis tan 
New York, and declining else- 
where. 

There has been little 
response to falling mortgage 
rates. The sharpest slowdown 
in activity appears to be in the 
broad north-east region, 
stretching from the northern 
New England states to Penn- 
sylvania. Retail sales in the 
region are well below planned 
levels, the real estate market is 
glutted, and more manufatar- 
ers repeal fell in output than 
report rises, with orders weak- 
ening farther to July. 

In the “rust belt" - Amer- 
ica’s industrial Midwest - ac- 
tivity remains somewhat stron- 
ger, buoyed by continued high 
output of capital goods, but 
home appliances makers 
expect sluggish sales. Business- 
men in the region expect con- 
tinued slow growth, but no 
recession. 

Reports from the seaports 
show that export activity has 
been outpacing imports, and 
this trend is expected to con- 
tinue. 

Currencies, Page 38; World 
Stock Markets, Section n 


Sea Containers may sell assets 
as defence against hostile bid 


ducer partly owned by Hanson 
of the UK, said net profits for 
the seated quarter fell to 87.2m 
or 11 cents against 319.4m or 
29.cente&share a year earlier. 
Page 20 •; . ■• 

ASEA Brown Boveri, electrical 
engineering group, said pre-tax 
profits for toe first six months 
rose 70 per cent to 2390m, up 
from $239m for the first half 
of 19B8 l Page 21 . 

NOVO-NortHsk, Danish phar- 
maceuticals group, created 
by toe merger of Novo Industri 
attdNcrdJsk Gentofte, 
increased first-half sales. Page 
22 


By Andrew ItiH 

SEA CONTAINERS, which 
owns Seafink British Ferries, 
may sell some of its ferry 
routes and Containers, and dis- 
tribute the proceeds to share- 
holders, as a defence against 
the hostile bid for the group. 

Mr James Sherwood, Sea 
Containers' president, said yes- 
tarday he would be prepared to 
sell assets to the predators. 
Stena, a Swedish ferry opera- 
tor. and TTphook, a UK con- 
tainer rental group, are offer- 
ing $824m in cash for the 
Bermuda-registered company. 

Until recently the bid, 
launched in .the US. nearly 
three . months ago;' haa. been 
bogged down in the Bermuda 
Supreme Court, which is con- 
sidering tiie legality of some erf 
Sea Containers’ defensive 
moves. 

A- week ago, Stena and 
Tiphook discussed buying 
some of the target’s containers 
and ferry, routes at a prelimi- 
nary meeting with the group. 
Stena is also considering sen- 
tag all or part of its 71 per cent 
stake in toe Bermuda group - 


a move which would push 
down Sea Containers’ price. 

Mr Sherwood said yesterday 
Sea Containers might sell 
100,000 dry cargo containers 
and 11 container ships, and 
would also consider the sale of 
the Harwich-Hook of Holland 
cross-Channel route 

Stena bought a majority 
stake in Sealfnk’s Dutch part- 
ner on the Harwich-Hook route 
in June If Stena was not inter- 
ested in the route, said Mr 
Sherwood, Sea Containers 
would be prepared to sell 
another crossing. 

Mr Sherwood said he could 
not put a price on the overall 
package, but the deal would 
leave shareholders with a 
stake in the continuing busi- 
ness and a cash pay-out worth 
between $70 and $100 a share. 
That compares with $50 a 
share offered by Tiphook and 
Stena, and a market price of 
about $64 in New York. 

• “We're still ready to beat off 
a Stena/Tiphook bid, but if 
they have a chance of succeed- 
ing then we will just weigh in 


with a recapitalisation,” he 
said. The group was no longer 

mnsiripi*mg the flltprwrt rgp*! of 

a leveraged buy-out or a “white 
knight” counter-bid, he added. 

Sea Containers also 
announced net earnings for the 
first half of the year had risen 
to S13.1m, compared with a 
loss of 87.78 m in the equivalent 
period, before the gam on the 
sale of its London headquar- 
ters. Mr Sherwood forecast an 
Increase in earnings per share 
for the year to between $6.50 
and $7.00 per share. 

The Tiphook/Stena hid 
would, break Sea Containers in 
two. For its $426m share of the 
offer, Tiphook would get the 
287,000 containers and rhnerig 
Stena would get the rest - 
including Sealink's 60 or so fer- 
ries, hovercrafts and catama- 
rans. plus 11 coutainerships, 
seven ports and the Orient-Ex- 
press stake. 

Hie bid closed officially in 
New York last night, but will 
almost certainly be extended. 
London Stock Exchange, Page 
31 
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Arafat emerges stranger after 
stormy Fatah conference 

Yasslr Arafat (left) has 
beaten off his critics 
and emerged in 
unprecedented com- 
mand of his main- 
stream Fatah faction of 
too PLO at the and of 
a week of frequently 
stormy mootings in 
Tunis. 
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Wreckage of the vehicle in which Israeli soldiers were Injured after yesterday’s car bomb attack 


Parties willing to 
talk with Walesa 


By John Lloyd in Warsaw 

THE TWO junior parties which 
have supported the Commu- 
nists’ rule in Poland for 40 
years said yesterday that they 
were willing to talk to Mr Lech 
Walesa, the Solidarity leader, 
about for min g a governing 
coalition excluding the ruling 
Polish United Workers Party. 

Such a coalition would be 
the first non- Comunist gov- 
ernment in the Soviet bloc. It 
would command a majority of 
seats in the Sejm or lower 
house of the Polish parlia- 
ment - where the PUWP has 
only 38 per cent of the 480 
seats. Mr Walesa first floated 
the notion of such a govern- 
ment on Monday. 

The struggle between Soli- 
darity and the PUWP for the 
allegiance of the two smaller 
parties, the Peasants’ Party 
and the Democrats, and thus 
for the burdensome prize of the 
Government of Poland, is now 
open and fierce. 

It .was not clear last night, 
however, how far the junior 
coalition parties were using' 
the novel position of being 
wooed by two suitors (rather 
than being taken for granted 
by one) to bargain f or furth er 
concessions from the PUWP. 

The Peasants’ Party execu- 
tive said it was ready to talk to 
Mr Walesa. The Democrats 
said it was “open and ready to 
join any type of national- 
ly-based government” 

Both the Peasants and the 
Democrats are owe their exis- 
tence to the Communists 
whose patronage they enjoyed 
throughout the years of mar- 
tial law and suppression of Sol- 
idarity, as well as during ear- 
lier decades when independent 
political life was impossible. 

Some members, however, in 
the larger Peasants’ Party and 
Democratic Party are pressing 


for independence from their 
historic allies. Some 40 Peas- 
ants’ deputies initially voted 
against the nomination of Gen- 
eral Czeslaw Kiszczak as Prime 
Minister last month - and 
were only brought into line by 
the promise of substantial gov- 
ernment posts. 

The Peasants* Party was 
split over the issue. Its parlia- 
mentary group said last night 
it was no longer prepared to 
support a government led by 
Gen Kiszczak and criticised 
recent statements of the loy- 
alty to the Co mmunis ts by the 
Peasant leader Mr Roman Mali- 
nowksL 

The PUWP Politburo on 
Tuesday criticised the Walesa 
initiative as breaching the 
Round Table accords between 
the governing coalition and 
Solidarity, signed in May. 
Under the agreement Solidar- 
ity accepted that government 
for the next four years would 
be dominated by the Commu- 
nists. The Politburo statement 
said the proposal was aimed at 
“destabilising” the coalition 
and that it would worsen the 
Polish economic crisis. 

Gen Kiszczak’s continuing 
efforts to form a Government 
are proving strenuous. The Sol- 
idarity daily newspaper 
reported yesterday that Mr 
Mieczyslaw Wicek, the Indus- 
try Minister and one of the rad- 
ical stars of the previous 
Rakowski Government, had 
turned down the General’s 
offer to continue at his post 

Mr Wicek, a millionaire 
industrialist in his late 50s, 
was best known in his brief 
period in the Cabinet for pri- 
vatising the Gdansk shipyard 
and for his cancellation of a 
project to make a new medi- 
um-sized Po lish car. 


Thousands 
strike oyer 
Estonian 
voting law 

By James Blitz in Moscow 

ABOUT 10.000 ethnic Russian 
workers yesterday went on 
strike in the capital of the 
Estonian republic, Tallinn, in 
protest against a new law 
which disbars many of them 
from voting in elections. 

The law, passed on Tuesday 
by the Estonian Supreme 
Soviet, sets a minimum resi- 
dency requirement in the 
republic of two years for vot- 
ers in local elections and five 
years for candidates standing 
for local government offices. 

This would cost many of the 
300.000 ethnic Russians in 
Estonia their voting rights 
because they are relatively 
recent settlers in the republic. 
The Estonian Supreme Soviet 
intends to enact further legis- 
lation to apply the move to 
national elections. 

According to Mr Sher Leviy, 
the head of the Novosti press 
agency in . Tallinn, workers in 
19 state enterprises and sev- 
eral transport organisations 
failed to turn up for work yes- 
terday. The labour force in 
other enterprises was also 
meeting last night to consider 
taking strike action today. 

However, the effect erf the 
strike is understood to have 
been significantly reduced by 
the response of ethnic Esto- 
nians, who flocked to Tallinn 
from neighbouring towns to 
man buses and factories. 

The strike leaders are call- 
ing for suspension of the new 
electoral legislation and 
another recent law which 
would make Estonian - rather 
than Russian - the republic's 
official language. 

They say that if these 
demands are not granted, their 
Continued on Page 18 



All foreifp? currency mortgages offer temptingly low interest rates. 
Sadly; most offer correspondingly worrying exchange rate risks. 

John Charcot'S European Currency Unit mortgage should prove to be 
rather l es s extreme. 

The interest rate is still tempting enough — currently just 10.25% 
variable (11% APR.) 

But for two important reasons, the exchange rate risk should 
be lower. 

First, as a “basket" currency with a significant sterling component, 
the ECU has proved more stable against the pound than most Individual 
currencies. 

(In fact, every year since the ECU was reweighted, in 1984, your 
interest rate savings would have more than offset any depreciation of sterling.) 

And second, if you ever think the pound's prospects look unstable, 
you can switch into sterling at any time, without penalty, at just 48 
hours' notice. 

In our view. If you earn over £20.000 and you need up to 65% of 
the property’s value, you might usefully consider an ECU mortgage — 
whether you’re moving, or just paying too much on your current mortgage. 

Start considering it now. For written details, call John \ X 
Charcot, a licensed credit broket; on COl} 589 7080. Or write to f FIMBRA) 
us at Mercury House, 195 Knlghtsbridge, London SW7 IRE. 

JOHN CHARCOL 


lalk about a better mortgage. 
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New Democracy party alleges big discrepancies in prices 

Greek probe into fighter purchase 


EUROPEAN NEWS 

VW yields 


By a Correspondent in Athens 


GREECE’S PARLIAMENT has 
voted unanimously to set up a 
12-member fact-finding com- 
mittee to probe the circum- 
stances surrounding the previ- 
ous Socialist Government’s 
purchase of SO French and US 
fighter aircraft 

Mr Constantine Mitsotakis, 

leader of the conservative New 
Democracy party which pro- 
posed establishing the commit* 
tee, said the Socialists' han- 
dling of the purchase was the 
“biggest scandal" in their 
eight-year rule in Greece and 
the “biggest political blunder” 
by Mr Andreas Papandreou, 
the country’s former Prime 
Minister. 

“There are not only political 
but also criminal responsibili- 
ties,’' asserted Mr Mitsotakis, 
whose party formed a tempo- 
rary administration, along 
with a Communist-dominated 
grouping, following inconclu- 
sive elections in June. 

The new Government has 
successfully sought authority 
from Par liam ent to investigate 
a $200m banking scandal 


which broke out under the 
Socialists as well as illegal 
wire-tapping and the fraudu- 
lent sale of Yugoslav grain. 

The ad hoc “fact-finding 
committee" on the aircraft, 
established following a stormy 
overnight parliamentary 
debate, does not enjoy the sta- 
tus Of an “investigating com- 
mittee” which will be needed if 
the p ar l iam entary immunity of 
former ministers is to be lifted. 

However, Mr Mitsotakis said 
the ad hoc panel - which will 
have only three weeks to 
report - would prepare the 
ground for an investigating 
committee and save it valuable 
time. 

The Communist party ini- 
tially opposed New Democra- 
cy’s demand for a probe of the 
aircraft purchase but later 
agreed to the establishmnenl 
of a lower-level committee 
after being presented with fur- 
ther evidence. 

Opening the debate, New 
Democracy Deputy Mr John 
Paleokrassas termed the pur- 
chase of the 40 US F-16 and 40 


Mirage 2.000 aircraft the "scan- 
dal of the century”, saying it 
cost the Greek tax-payer an 
unnecessary Dr260bn (£ibn). 

Mr Paleokrassas said that 
there was evidence implicating 
Mr Papandreou personally . 

He said negotiations on the 
aircraft deal had reached a 
near standstill at the end of 
1984 but were concluded speed- 
ily following visits to Athens 
by the financier Mr Adnan 
Khashoggi to Athens in 
November 1984. 

A photograph showing Mr 
Khashoggi together with for- 
mer Socialist minister Mr Aids 
Tsohatzopoulos was shown to 
Parliament and will form part 
of the records to be made avail- 
able for the Investigating com- 
mittee. 

Some of the most striking 
evidence presented in Parlia- 
ment by the New Democracy 
party were documents relating 
to large discrepancies over 
initial and finally agreed prices 
for the purchase of both types 
of aircraft. 

In 1981 the first Socialist gov- 


ernment under Mr Papandreou 
had an offer to pay FFr94m for 
each Mirage and $15.5in for 
each F-16. 

When the contracts were 
signed in 1985 and early 1987 
the prices had jumped to 
FFrl92-lxn francs and $23.2m 
for the French and US aircraft 
respectively. 

New Democracy’s charges 
were rejected by former Social- 
ist defence ministers Mr 
Antonis Drosoyannis and Mr 
Yannis Haralambonoulos who 
said that New Democracy's 
only objective was to smear Mr 
Papandreou and accuse him of 
receiving kickbacks. 

The decision of Socialist dep- 
uties to back the establishment 
of a commttteee apparently 
reflected their confidence that 
Mr Papandreou can be vindi- 
cated. 

It also reflected and an ear- 
lier decision by the party to 
support the investigation of all 
recent arms purchases, includ- 
ing those made by the 1974-81 
New Democracy government. 


to British 

bargain 

hunters 


EC consumer spending u 
to rise 50% in five years 


By David Buchan in 
Brussels 
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Adnan Khashoggi (left) named in connection with purchase of F-lGs and Mirages 


SPD’s ‘eco-tax’ plan bridges the Bonn 
credibility gap to trigger national debate 


WHEN SOMEBODY recently 
leaked the West German Social 
Democrats’ plan to raise 
energy taxes fay more than 30 
per cent, if returned to govern- 
ment at the end of next year, 
the idea was widely scorned - 
even by some of their friends 
in the trade unions. 

Three weeks later there Is 
almost a national consensus on 
the issue, and when the 22 
members of the Social Demo- 
crats' "Progress 90" working 
group meet tomorrow to work 
out the finances of their plan 
for government they can at 
least claim to have triggered 
the first national debate In 
Europe on "harnessing the 
power of the market for envi- 
ronmental reconstruction", as 
their working paper puts it 

In plain language this cen- 
tral feature of the Social Demo- 
cratic Party (SPD) programme 
means sharply raising taxes on 
energy consumption, to pre- 
serve fossil fuels and reduce 
the damaging emissions, and 
making sure the “polluter 
pays” through high levies. 

Few details of the “eco-tax” 
plan are yet available but the 
motor car - the single greatest 
contributor to carbon monox- 
ide pollution - is a central tar- 
get of the reforms. Mr Harald 
Schaefer. SPD ecology spokes- 
man, says that petrol tax 
would be increased by more 
than 30 per cent, but at the 
same time car tax would be 
abolished to concentrate finan- 


cial penalties on those who 
drive most 

The petrol tax increase 
should raise about DM32bn 
(£l0.4bn), and extra duties on 
n on-recyclable drinks packag- 
ing a further DM3 bn, while the 
abolition of car tax would only 
cost DM9bn. Hie extra money 
would be used to reduce tax for 
low-income earners and 
increase child benefit 


The Bonn opposition's 
plan for an energy tax 
was recently a subject 
of scorn when leaked, 
but, as David Goodhart. 
reports, it is winning 
many friends. 


For companies, which 
already complain that they 
have to bear amongst the high- 
est energy costs in Europe, and 
on average 25 per cent higher 
than in France, a new tariff 
structure is proposed to 
encourage energy saving in 
contrast to the present system 
which reduces prices the more 
energy is used. 

The "eco-tax” working paper 
acknowledges that the pro- 
posed reforms may produce 
special problems for, amongst 
others, energy Intensive indus- 
trial sectors, the haulage 
industry, and car commuters, 
who may all be granted certain 
immunities. 


Apart from the immediate 
outcry against the plan to 
introduce a speed limit of 
120kph, the most serious short- 
coming of the “eco-tax”, as 
seen from Industry and the 
other political parries, is the 
failure to take into account 
both the extra cost burden on 
German industry and the EC’s 
open energy market plan 
which will lower, not raise, 
energy prices. 

Nonetheless, such is the pen- 
etration of Green ideas in Ger- 
many that the proposals have 
been quite respectfully treated 
by Industry. Mr Tyll Necker, 
head of the Association of Ger- 
man Industry, has invited the 
SPD for talks on the subject, 
and Mr Eberhard Weise, a 
board member at chemicals 
firm Bayer, has accepted at 
least the principle of using the 
tax system for environmental 
ends. 

Even the Government has 
acknowledged there might be 
some sense in the ideas, which 
is perhaps not that surprising 
as it recently pursued a similar 
line of thought by extending 
tax breaks for fitting emission- 
reducing catalytic converters 
to include small cars too. 


Mr Otto Schlecht, a state sec- 
retary in the Economics Minis- 
try, said that the proposals 
should be looked at and also 
revealed that his Ministry was 
undertaking research into the 
effects of taxes on energy use 


(as is the International Energy 
Agency in Paris), which pro- 
voked speculation about 
national “concerted action" 
over the theme. Mr Martin 
Gruener, a state secretary in 
the Environment Ministry, 
welcomed the idea of switching 
car taxes onto petraL 

Mr Hermann Rappe, a lead- 
ing member of the SPD and 
head of the chemical union, IG 
Chemie, has been one of rite 
harshest critics of the lack of 
an EC dimension in the plans. 
His thoughts are also echoed 
by Mr Helmut Shier, head of 
the Chemical Industry Associa- 
tion, who said: “The proposals 
treat Germany as if it were an 
island." Mr Sihler also points 
out that the biggest divide in 
European energy thinking lies 
between the French and Ger- 
man socialist parties. “The 
Germans want high energy 
costs and no nuclear and the 
French want the o p pos i te," he 
says. 

But overall the SPD feels 
pleased with the initial 
response to the discussion it 
has opened and will hope to 
continue to dominate the eco- 
nomic debate under the slogan 
“redu ce tax o n labour, increase 
it on energy". 

The latest proposal for pub- 
lic finance is to reduce Ger- 
many’s defence budget by 
DM2L5bn and use the money to 
create more jobs and increase 
development aid. 


THE EUROPEAN Commission 
bas intervened to compel 
Volkswagen to make it as easy 
for Britons to order right- 
hand-drive cars from the Con- 
tinent as it is for th em to go 
through their, local VW/Andi 
dealers in the UK. 

The move responds to recent 
complaints from several Brit- 
ish consumers who wanted to 
take advantage of generally 
lower car prices, at least for 
export, in certain Continental 
member countries like Bel- 
gium and Denmark, bat found 
VW extremely slow to meet 
their orders. 

The West German car maker 
has now promised to give 
equal p ri ority to orders wher - 
ever in the European Camma- 
nity these are placed, Brussels 
nffifiais announced yesterday. 

The Commission’s aim is to 

prevent national fragmenta- 
tion of the EC car market, 
allowing different prices to be 
charged. 

Insulation of the UK car 
marke t from the continent is, 
of course, made all the easier 
by the idiosyncratic British 
habit of driving on the oppo- 
site side of the road to the rest 
of the Community. 

This gives the manufacturer 
particular power to control the 
market, because a Belgian VW 
dealer, for instance, can rarely 
supply a right-hand- drive 
model out of his current stock 
and has to pass the request on 
to the manuf a ct urer. 

Brussels has long insisted 
on the need for so-called paral- 
lel imports to compete with 
goods imported and distrib- 
uted through dealerships and 
franchises, in order to achieve 

maxirnmn cross-border compe- 
tition. 

The general issue remains 
unresolved In certain other 
fields, such as the ability of 
British book publishers to 
defend their traditional 
"exclusive’* UK sales rights 
against parallel Imports of 
rival US editions sold in the 
rest of the EC. 

The Commission also 
announced yesterday that it 
had put a stop to resale price 
maintenance on. cars in Spain. 
The country’s vehicle manu- 
facturers and importers had 
now agreed, according to EC 
officials, to inform their 
agents and dealers that list 
prices for cars and spare parts 
were only recommendations, 
and not binding. 

Dealers, who previously 
were obliged, or felt obliged, 
to stick to list prices, could 
now feel free to charge lower 
prices. 


By Ralph Mdna,vEemmicv : 8t^' 

THE SPENDING:, power’. of. series effectors, besides the 

Bnmn wwi fin ffnn inj i y eCfftlOmiC .OUflQOk, WfaiCn wUl 

era trail increase by more than * affect the comporitioa of 
50 per cent in the next five spending - including ^ the 
years to a level almost as great impact eta single market from 
as in the US, acconhng to a 1992. - 


report yesterday. 

Strong growth in spending 
will be accompanied by stri- 
king changes in p a t te rns -of 
coraumptfrra, the Econ omist 
Intelligence Untt (ISflY fore- 
casts. EC consumers win. spend 
more on h ofl w^ ImBh' hMW 
and on “green and ., healthy 
products." •. • -. . . 

Goods and~4erricea tipped 
for fast growth include wash- 
er-dryers, compact disc play- 
ers. satellite television eouio- 
menfc, prepared foods and low 
calorie drinks. Increasing 
demand for nannies in the UK 
and Italy is also highlighted. 

The proportion . spent on 
alcohol and tobacco is expected 
to iIm-Hwo. 

EIU stors total consumer 
spending in the EC reached 
$2£00bn last year- - more than 
80 per emit higher- than five 
years previously. By 1993, 
spending is e xpec t ed to have 
risen to *4,39Gbn. 

As a proportion of US con- 
sumers’ expenditure, the 
spending power of fee 320m 
Europeans is expected to rise 
from 87 per cent in 1987 to 97 
per cent by 1993. . 

The report hlghltehts a 


A greater proportion of older 
people • will- boost demand for 

more expensive, higher quality 
items. Mass-produCed goods. 

at the. young, will fere 
less wen. --. 


Quality, indlviduatimn. lux- 
ury and convenience are expec- 
ted to become increasing 

important as incomes risa. > - 


Eftir says strung growth in 
spending on leisure , goods will 
continue. Most households 
have at least one television set 
but there la still growing 
demand for second and third, 
sets. Sates of personal comput- 
ers and video cameras will also 
increase. 


Spending oil housing is fore- 
cast to increase in Importance 
- despite it being regarded as 
a /necessity rather than a lux- 
ury. Ambitions to live in and 
own bigger and better bouses 
are “very strong,” JE3TO says. 


-Housing expenditure as a 
proportion of total spending is 
forecast to rise from IM per 
cent in 1968 to 14.7 percent by 
1993. 

The outlook for durables 


goods Is mixed. Smaller 
machines, such as combined 

washer-dryera, which fit Into 

cramped kitchens, ate likely to 
do better. Dishwashers and 

microwave ovens are expected 

to bo growth areas, 

The report .forecasts “less 
dynamism** fix the fridge- and 
freezer market Household ser- 
vices such as laundering and 
drycte&ning are expected to 
receive a small boost as more 
women enter the labour mar- 
ket. 

In the food sector^EIU iden- 
tifies a trend towards earing 
less meat, fete and sugar and 
more fkh, fruit and vegetables. 
There are variations between 
countries, however. Meat con- 
sumption is still Ugh fix West 
Germany and Denmark and 
the extent of health and envi- 
ronmental awareness varies 
greatly. 

Between 1988 and 1993 
spending on food is forecast to 
grow, ha real terms, at about 
the same rate: as in the past 
five years. As a proportion of 
total spending it is expected to 
fell from 17.7 per cent In 1968 
to 1&3 per cent In 1993. 

Consumer spending pattern 
in the European CammumSy - 
Forecast to 1993. The Economist 
intelligent* Unit, 40 Dtifce 
Street London WlA 1DW. UK 
and Europe £150, North Amer- 
ica 5335, rest of world £153. 
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Italian PM seeks urgent 
action to combat Mafia 


By Alan Friedman In Milan 


Refugee tide 
swamps 
Bonn envoys 


East bloc steps up 
spying on the Swiss 

THE Eastern bloc continues to 
be active in the espionage 
business in Switzerland 
despite glasnost, according to 
an official report yesterday, 
Reuter reports from Berne. 

The report by the state pros- 
ecutor said the number of dis- 
covered spying cases had 
declined steadily since 1980, 
“but the proportion of Eastern 
espionage has steadily risen.” 

It said Eastern bloc espio- 
nage was aimed mainly at 
computer-technology and 
micro-electronics. 


URGENT ACTION is needed to 
the growing power of 
the Mafia, Mr <3uho Andreotti, 
the Italian Prime Minister, 
warned yesterday. He said that 
“with 428 people, assassinated 
during the first six months erf 
rids year this is not the Italy 
that should be going into the 
Europe of 1993." . 

The past few days have seen 
more Mafia killings in Pal- 
ermo, a widening scandal over 
possible Maftp moles fogidw the' 
Sicilian judiciary and the 
police force, and an investiga- 
tion of possible Mafia wiretaps 
placed on magistrates' tele- 
phones. 

Yesterday, three anonymous 
death threats against Palermo 
police officials were made by 
telephone and letter. 

The chief of police in Pal- 
ermo has warned that the mur- 
der of a newly-married young 
policeman and his 20-year-old 
bride last weekend may have 
been a terrorist-style act of 
frytirpitj i fitip n by: th« Mafia, an 
attack "against - the . Italian. 


state." 

Mr Andreotti held. a. three; 
hour meeting yesterday with 
m infete^, Mr^Ck ratfio 

Minister, Mr 

the anti-Mafia commissioner, 
Palermo poUceoffkaa&endihp 
heads of Sisml and Sxsde* feft 
Italian secret services. . 

He called for “concrete 
results and quickly" in the bat- 
tle against the Mafia and 
issued a warning that the 
power of organised crime in 
the south of Italy could harm 
the country’s image ahead of 
the EC single market in 1992. 

“This is not tlm Italy Ihai 
will encourage new invest- 
ments sod create new jobs “M 
the south,” said Mr Andreotti: 
“We need to mobilise all farces 
atahatkmalleral/V i r 

How ever, few: observer s are 
optimistic that much effective 
action can be taken in the near 
foture given the state of disar- 
ray and internal rancour 
among anti-Mafia forces in 'Pal- 
ermo and Rome. ' 


Door to longer shopping hours prised ajar in W Germany 

Change is now possible in theory, writes Haig Simonian, but practice may require lengthy resort to the courts 

A FTER MONTHS of Introduced in October, has not 
political horse-trading come easily, 
in Bonn and a string of The eventual deal required a 


A fter months of 

political horse-trading 
in Bonn and a string of 
lightning strikes at department 
stores around the country, the 
ink is now ail but dry on this 
year’s wage deal in West Ger- 
man retailing. But whether 
that means the pavements will 
be rolling up a little later than 
usual In the country’s High 
Streets remains to be seen. 

For the negotiations which 

have secured West Germany's 
23m shopworkers pay rises of 
3.9 per cent this year and 3.4 
per cent in 1990, are just part 
of the deaL By contrast, the 
much more contentious issue 
of easing the country's restric- 
tive shopping hours remains 
unresolved. 

Changing West Germany’s 
antiquated Ladenschhissgesetz, 
the law which compels all 
shops to shut at 6.30pm on 
weekdays and at 2 pm on ail 
but one Saturday a month, has 
been an important issue for the 
liberal Free Democratic Party, 
the junior member of the Bonn. 
Government. 

Curiously, change has also 
been promoted by many of the 
country’s foreign trading part- 
ners, which in 1987 rounded on 
the contrast between West Ger- 
many’s huge export surpluses 
and its stagnant domestic 
growth. While domestic con- 
sumption has risen sharply 
from the depressed levels of 
two years ago, the issue of 
restrictive shopping hours has 
remained on the agenda in 
many foreign capitals. 

However, even the first step 
towards liberalisation, in the 
form of late closing one evert- 
ing a week, which is due to be 


Introduced in October, has not 
come easily. 

The eventual deal required a 
maze of U-turns by the Govern- 
ment. culminating in a conces- 
sion to opponents of longer 
hours which means stores will 
have to close two hours earlier 
on those summer Saturdays 
when they could stay open 
later to begin with. 

Despite the hard-fought 
political battle, late closing is 
still some way oft The issue 
has now been tossed from the 
debating chamber into the 
industrial relations arena, fuel- 
ling the biggest strike wave in 
West German retailing history. 

For the two main shopwork- 
ers‘ unions, the Gewerkschaft 
Handel, Banken und Versicher- 
ungen, and the Deutsche 
Angestellten Gewerkschaft, 
later closing is anathema. 
Using the pay issue as their 
excuse, they demanded that 
current opening times be 
embedded in the new pay con- 
tracts being negotiated for 
shopworkers - the aim being 
to make it legally impossible to 
alter the status quo. 

The unions’ vehemence has 
been influenced as much by 
weakness as by strength. 
Union membership in retailing 
Is little more than 20 per cent 
at best and is concentrated at 
the big store c hains . Taking a 
stand on evening opening has 
probably been essential for 
them to retain their members’ 
credibility, and may even have 
been seen as a way of paining 
new recruits. 

Surprisingly, perhaps, most 
big department store chains 
are almost as stro ngl y opposed 
to late closing as their mwnna. 
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It could be a long time yet before late-night shopping comes to West German stores 


Many big retailers claim it will 
result In massive extra costs 
without producing any addi- 
tional revenue and will sour 
relations with the workforce 
for years to come. “You can 
understand how highly 
delighted we are with our Gov- 
ernment," says a sarcastic Mr 
Kurt Alberts, a managing 
board member of Essen-based 
Karstadt, the country’s biggest 
stores group. 

But Karstadt, Kaufhof, Her- 
tie and Horten, West Ger- 
many’s big four retailers, are 
in a quandary. Smarting from 
accusations that they have 
'been in an unholy alliance 
with the unions, they say the 
Government has put them in 
an impossible position. 


The stores rfufrn that, unless 
Bonn also changes the coun- 
try’s highly-admired rules on 
co-determination, which give 
workers the right to share in 
corporate decision-making, big 
retailers will just have been 
made a victim of an ill-devised 
government policy, without 
being given the right tools to 
push it through. 

Hence the background to the 
strikes. For the only way 
round the impasse between 
workers and management has 
been a classic fudge, which 
both rides now claim as a vic- 
tory. The employers’ have 
accepted the unions’ call to 


include existing shopping 
hours in workers' contracts. 


However, the deal also com- 


mits lmirtnc to accepting 
evening opening should a 
store’s continued existence be 
threatened on competitive 
grounds. 

“We achieved our aim t.hat 
anyone who wanted to take 
part in longer opening could do 
so,” says Mr Gtater Triesch, 
chief executive of the Bundes- 
arbeitsgemeinschaft der Mltbed- 
und Grossbetriebe des Einzel- 
shandels (BAG), the lobby rep- 
resenting the larger retailers. 

Quite what “competitive dis- 
advantages caused by late clos- 
ing” really means has been left 
deliberately vague, however. 
How such dangers will be 
assessed will probably.be up to 
the courts. 

The result is -that, come 


October 1, companies whose 
employees are organised in a 
workers’ council will only be 
able to stay open' late if their 
employees agree. If not. 
employers wQl have to turn to 
the EinigtmgsteOeti (local arbi- 
tration ■ fcrfhnnalft which adjudi- 
cate on industrial relations dis- 
putes) for a ruling on whether 
tenure to open is putting the 
business at risk.. 

Quite how the judges .would 
decide' tn the . event of an 
impasse is unclear. Recent pre- 
cedents, albeit in. higher 
courts, are not promising far 
the stores. 'JttJjme, judges in 
Kassel turned down Hertie’s 
case that 'the unions’ strategy 
of linking wages and. shopping 
hours was against the coun- 
try's competttton fews. “As in 
all German courts, it’s in God’s 
■hands,* says. Mr Triesch. 

So the most im m edi a te bate- 
.ficiarles of the new opening 
rules are Bkely to be the hig 
out-of-town hypermarkets, 
which have consistently 

opposed restrictions altogether.. 

Union membership at most 
out-of-town stores is 1 low to 
non-existent, while some work- 
forces, by their own choice, are 
not organised into workers’ 
councils at alL 

Shops wife fewer than five 
employees wfHalso .be able to 
decide for themselves .whether 
to open late. While few. High 
Street boutiques are expected 
to stay open if the Wg stores 
.remain, dark, jsaair fondly-run 
shops,- often immigrant-owned, 
qn the fringfr<tf;dty centres 
im probably -make fee moat of 
tixensw nrieL... - 

Meanwhile, consumers des- 
perate*to teyat^meof the big 


department stores will have to bane of the 
. be patient At present# none of authorities si 
the chains plans to stay open Hungary dead 
late. But matters could change the 240 km-lon 
if one of the big four breaks As a result, 
ranks or if a large independent sand East Ger 
store decides to go it alone, cessfully cros 
Bmminger, a Stuttgart-based where they 
textiles group, has already receive docun 
beep advertising- heavQy for West German 
extra staff to run the tills, on grate to rim Fc 
Thuraday evonfiMB. Initially • tl 

^ Privately, senior executives Tetnm&l those 
from the' big “stores see two caught bv 1 
possibilities come October. The largely to am 

t^^FSA******* Gernum autho 
stores m trig cities wilL success- continued to ] 

rally cite “seme competition” the political 
from their ruon^unionlsed rivals place in Hunts 
to persuade their workers to This polkrvv 
stay open too. But rim second jjej. this week 
wenario engages total <®posi- cdsm from the ] 
chan *» sition and a st 

v»qto «r authorities tha 

■That could tri gger years of . aider granting i 
legal debate-wife the issue of ; BSuennar^ 
what constitute^ a competitive 
threat to a shdp's existence 
potentially going as fer as the 
Federal Constitutional Court, PuttUabcd by ttx 
the highest legal tribunal. (Earocwvud., Fna 

Hence the frustration, of 52 
some big retailers, which claim S 
the Government has Let them g.t.s. Damer. a 
down. "Freedom of choice has S w 7 ,cr ' London, i 
•*« 

Mr Tnrodor Aithoff, a manag- Owen, FfaSndai t 
lng board member of Karstadt Swriwwk Bridge, 
“There’s nothing more stupid * ^ 
fean theGerman co-detennina- financial ti 
non law/ when it comes to *»«o, oubbhed « 
blocking change, he adite holidays, us 

The large stmea may have 
.some fright .to fee^ag^ieved. 

But their record of lobbying £P*t *ddnw chans 
against ail previous attempts 
to liberalise shopping hours W l0022 ' 
over the years hardly wins Financial Tlnw* i 
much public sympathy for S»w>r»«ie44, DK-i 
their present dflemma: - • - • 


By OurFotwIgn Staff 

I THE CONTINUING exodus of 
East Genhans to fee West via 
H teigriyfe'Ttarifei^BpecuIation 
tKat/the west German authori- 
ties may be ' forced to dose 
their embassy In Budapest 
temporarily as a means of 
stemming the flow. 

Earlier this week Bonn 
dosed its permanent mission 
in Bast Berlin because the 
presence feme of 130 East Ger- 
man citizens seeking refuge 
had made it impossible to "con- 
tinue its normal functions”. 

The move prompted a sharp 
rebuke from East Berlin, ironi- 
cally, the bitter exchange of 
words caihe a time when there 
has been a marked improve- 
ment in relations. 

Earlier this week, both gov- 
ernments 1 agreed to an 
exchange of historical cultural 
documents. And today, In what 
is seen an important move 
-facilitating travel and. trade 
contacts, air travel between 
East and West Germany is to 
start today with the first Sight 
from Frankfort to Leipzig. 

The embassy in Budapest 
has been 'virtually besieged 
over the past few days by 200 
East Germans, some of -whom 
failed to. cross the border 
between Hungary and Austria. 

That border has been the 
bane of the East German 
authorities since May when 
Hungary decided to dismantle 
the 240 km-long fence. 

As a result, at least a thou- 
sand East Germans have suc- 
cessfully crossed to Vienna 
where they immediately 
receive documents- from the 
West German embassy to emi- 
grate to rim Federal Republic. 

Initially . the Hungarians 
returned those who had been 
caught by border guards 
largely to appease the Bast 
German authorities who have 
continued to look asikance at 
the political reforms taking 
place in Hungary. 

This policy was dropped ear- 
lier this week following criti- 


cism from the Hungarian oppo- 
sition and a suggestion by too 
authorities that they may con- 
sider granting.refogee status to 
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Cliinas convict 

labour lure for 
western investors 


By Robert Taylor in Stockholm 


VOLVO has rejected an 
invitation -from - the Chinese 
government td set up a plant 
in China manned by convicts. 

- This unusual offer reflects 
ChfoaVorgeht need to attract 
investment from Westerners 

horrified by the suppression of 
the democracy movement In 
June. ' Apparently ■ Chliia had 
intended to make s imilar offers 
to many other Western compa- 
nies. 

China's Brussels-based 
state-owned subsidiary Chin- 
ter, whose main activity is to 
encourage western companies 
to set up in China wrote to 
Volvo, the biggest company in 
Scandinavia, offering a 
ready-made factory, iandand a 
limitless supply of cheap and 
disciplined labour in return for 
manufacturing in China. - 

Volvo declined, saying tt had 
no plans: to establish 
operations inside China and it 
was against their business eth- 
ics to employ convicts. “It 
smells like slave labour,” a 
spokesman said. 

-In the letter to Volvo, Mr 
Charles Chi; Chinter’s general 
manager, said he was w rit i ng 
on behalf ofthe Chinese 
reform of cri minals bureaux 
for the country's coastal prov- 
inces when he heard that the 
“esteemed firm” had the 
"intention to. establish facto-' 
lies in Asia”. 

Yesterday he denied it would 
have involved slave labour. 
“We have to give a hand to 
criminals who hope to go back 


S Korea ready to replace 
Mitsui in Iranian project 


SOUTH Korea isHkely to take 
over a stalled multi-billion dol- 
lar petrochemical project in 
Iran, if Mitsui of Japan wttb- 
drawB&Qm toescheme. Renter 
reports from Tokyo.' 

Mitsui -qaid it: wants to poll 
out of the die IraunJsq^ii Petro- 
chemical Company (UPC) joint 
project at the port'd! ;Bandar 
Khomeini and does itotr care if 
Iran finds' a new partner, after 

its withdrawal- - " 

Iran ha^ asked. South J^oraa 
to help reactivate ffie project at - 
the Gulf p ort^ * ' 

Seopl. wer^-^kely ‘ 
to reach agreement o $3bn ‘ 
package deal, whyh. jodudes 
oU tanker- constru<$iop. i T.- i - 
"The total snm b£prc(Jects 
under negotiation .between 
Seoul and Tehran,, would 
amount to. J3bh,” Mr Lee said. 

“There is a high possibili- 
ty _we will try to materialise 
these iBSues in ministerial 
talks in Tehran this year.” 

Mr Gholaznreza Aqazadeh, 
ffie Iranian CfflL Minister, said 
during a visit to Seoul in July 
that Booth Kora^hasLifa. very • 
good chance" .^.participate in 1 
the project wera jagan to with- ' 
draw. ■- ' ! ; -, - ‘ - 

Work oh tb? /project was 7 
halted when tbp ^te was hit by 
Iraqi air raids during the Guff 
War. Talks between lean -and 


'Mitsui on resuming work have 
been deadlocked since May. 

Trade sources in Tokyo said 
the South Korean shipyards 
Daewoo. . Shipbuilding --and 
Hyundai Heavy Industries 
have been almost assured. of 
receiving Iranian orders to 
build five 260,000-tonne tankers 
each.- . • . ; .. 

Japanese firms, led~by Mit- 
sui, and Iran's National Petro- 
chemical Co (NPC) have 
invested a total of 600bn Yen 
($4£Shn) to the project 
- AMft&d spokesman declined 
td'qogitoent on whether South 
Korean firths had'the techno^ 
logical and econondc musetetb 
take -over from work on- war 1 
damaged- complex from the 


Trade sources said the good 
news for Mitsui is that Tehran 
baa softened its stance towards 
an early settlement of the prqf : 
ect, particularly since Mr Ali 
Akbar Rafsanjani, seen as a 
pragmatist, took the presi- 
dency this m onth . 

Mitsui has said it wants a 
“friendly separation* with 
Iran, while Iran, ^as suspended 
a decision on the project. s 
.."But there are indications 
Iran wants to resolve this 
thorny .issue and go ahead with 
the reconstruction of its war- 
battered economy,” said the 
Mitsui spokesman. , 


Hitachi revises promotion 
amid trade friction fears , 


HITACHI, ■ 'Japanese 
semiconductor .' maker, has 
revised an advertising cam- 
paign promoting a new mem- 
ory- chip in part because of con- 
cern it might fuel trade friction 
with the US, acompany official 
said yesterday, AP-Dow Jones 
reports from Tokyo. 

The official saM Hitachi, had 
cancelled plans for advertise- 
ments in newspapers and train . 
stations announcing mass-pro- 
duction of.4riaegabit advanced 
computer memory chips. . 

A 4-megabijt memory chip 
caxi store the equivalent of 16 
newspaper , pages of informa- 
tion. - 7 

The decision to revise the 
campai gn was “based on over- 
all marketing considerations,” 
but concern over trade friction 
with the US “was one element 


considered,” the official said. 

Hitachi had decided it would 
be more appropriate to target 
advertising at actual chip pur- 
chasers, instead of the general 
public, he added. 

The Japanese newspaper 
Nihon Keizai Shimbun 
reported allegations that the. 
MinjTT y TnEw matinna l T rnda 
and Industry (MITI) had 
warned Hitachi that heavy 
advertising of its chip-making 
abilities might lead : . to 
increased: trade friction with 
the US. . • 

- - Hitachi and MTTI officials 
dented the all e gations, bat the 
reports reflect the sensitivity 
over US claims that Japanese 
companies have - unfairly 
restricted sales by foreign 
semiconductor makers in 
Japan. 


US will investigate Thai 
workers’ rights allegation 

By PwtotffJngpitokcffli In Bangkok 

THE US GOVERNMENT has tton with Bangkok's progress 
accepted for investigation :a to providing protection for 
petition from American labour Int ell ectua l property - particu- 
unions accusing Thailand of lariy pharmaceutical patents, 
violating workers* rights and intellectual property rights 
seeking^ tim^uoral or. raab ^ to remain a more serir 
lands ineligibility for t ariff ous of contention ” to 

ft3 ££ essi< iS3‘ « A. -U. » V Tbai-US trade relations. Thai- 
The petition is toetolrasub- tend is on Washington's “prior 
mitted by the AFI^CIp.'the fty watch list” for possible 
main US .union organisation, in- retaliation under Section 301 of 
successive years. It - was ^ US Trade Act and last 
accepted for investigation , by wce j C a ^ ^ us officials 
the Office of the US.T r&teltep* famo to Thailand as part of a 
resentativ* <USTR) seven, tedes^oi consultations and 
mohths after Washington iwuuHuHrmg . 
removed a of Thfei ■ 

exports .from the US General- Thais .generally see ti*e 
teetT System of Preferences onion petitions as disguised 
(GSP) because of dissatisfac- protec ti o ni s m against imports. 
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into society when their prison 
sentences are over,” he said. 
“They can learn technical 
skills while to prison and -save 
up the money they earn to use 
after their release. It is a nor- 
mal proposal and it should not 
be twisted.” - • 

Mr Chi said however, that 

Ohinter was now reconsidering 
its position. The Intention lad 
been to contact a number of 
large European companies and 
encourage them to establish 
plants to China based on 
prison labour. 

Yesterday he also pointed 
out that a company's operating 
costs- to China, including 
labour, were only a fifth of 
what they are to western 
Europe and that what was on 
offer amounted to a “good” 
deal for- -both sides. He added 
that .the. prisoners would only 
work eight hours a day, the 
state would feed them and they 
would be paid some money as 
they worked out their sen- 
tences. The convicts would be 
guarded in the plants by prison 
officers. 

Initially Volvo thought that 
the. offe r from Chinter was & 
silly season hoax. But it is 
^apparently a genuine proposal. 
After the Tiananmen Square 
massacre it is *. clear .indica- 
tion of the wide' level of unreal- 
ity at present shaping attitudes 
to Peking. Mr Chi dented that 
any of the students who partic- 
ipated to the demonstrations to 
the Chinese capital would be 
employed. 


MAN seeks 
partner for 
consortium 

By David Goodhart In Bonn 

MAN, the West German 
engineering group, is looking 
tor a new partner tor its Euro- 
pean mobile cellular telephone 
consortium following toe deci- 
sion of the energy utility Ruhr- 
gas to pull out . 

The potentially lucrative 
contract involves building and 
running -the private-sector 
alternative to the West Ger- 
man Bundesposfs mobile tele- 
phone system, which should be 
operational next year.. A dad- 
si on is due on December 12. 

The six consortia believed to 
be interested include compa- 
nies from various countries. 
The MAN consortium, for 
example, still Includes Bell 
Atlantic and Ameritech of the 
US »nd the Italian tplarammn. 
mentions group STET. 

The other five are: BMW 
(leader) with Veba, BellSouth, 
and Racal; Daimler-Benz with 
RWE -and British Telecom; 
Mannesmann with Cable , & 
Wireless and DG-Bank; Deut- 
sche Shell with Salzgitter, 
McCaw and Cant el; and 
Springer with VEW, Bayern- 
werk, Bayerische Hypo, Bell 
Panada and Olivetti. 

The decteian of toe Bundes- 
post to heense a private sector 

t-ftmppritftr Is fltten fwld np aa 

an example of the new, more 
liberal telAenmMmwiiwiHfwre nli- 
mate within West Germany. 


Lone Star meat men play for high stakes 


By Nancy Dunne and Chris Scanlan in Washington 


EVEN IN times of recession, 
Texans ww* to do thing* to a 
hig way. 

Mr Jim Hightower, the feisty 
state agriculture commis- 
sioner, corralled a crowd of fel- 
low Texans last week, stuck 
the Lone Star flag on the mast 
of a ship leaded with 18 tnnneq 
of bormone-free .beef, and 
launched “a modem day cattle 
drive” to the UK. 

The ceremony, growing out 
of a partial settlement of the 
US-EC beef hormone stand-off, 
gave Mr Hightower a high-pro- 
file' opportunity once again to 
thumb his nose at federal offi- 
cials. They insisted that 
the US would lose a valuable 
market when the EC hormone 


ban went into effect on Janu- 
ary L 

“Prom the outset, we at the 
Texas Department of Agricul- 
ture felt there was more at 
stake than steak, and a whole 
lot more was at stake than 
growth hormones," Mr High, 
tower said. Rather than accept- 
ing a European beef embargo 
on US meat, the Texas Depart- 
ment sought “a more common- 
sense approach” to find a new 
market for hard-pressed Texas 
ranchers. 

Ignoring the outrage in 
Washington, Texas officials 
worked out a plan with the EC 
to get some Texas beef certified 
as “clean meat” by EC veteri- 
narians and inspectors. The 


first shipment is valued at 
about $100,000 (£62,500), and 
Cox Packing Company of 
Devine. Texas, has an option to 
supply an additional 372 
to nnes, valued at about Sl-5bn 
to TSW Meats. Ltd., of Liver- 
pool 

Last month, Mrs Carla Hills, 
the US Trade Representative, 
announced that in response to 
a partial resumption in meat 
exports to the EC, she would 
lift the punitive tariff imposed 
on imports of Community pork 
hams. Other retaliation would 
remain in place, she said, until 
there is "a solution enabling a 
full resumption” in meat trade. 

Despite the Hightower tri- 
umph, it is by no means cer- 


tain that the partial settlement 
will set off a stampede of beef 
exports into the Community. 
Mrs Barbara Watson, a spokes- 
man for the American Meat 
Export Federation, bemoaned 
the loss of the European mar- 
ket for variety meats. Between 
January and May last year, the 
EC bought nearly 25,000 tonnes 
worth $38.4m. In the same 
period this year, offal exports 
fell to 4.373 tonnes, worth 
$5Am. 

While American cattlemen 
are taking significant losses to 
Europe, they are heartened by 
toe prospects of expanded mar- 
kets - particularly Japan. 
Mexico and Canada. Mrs Wat- 


son said Japan's agreement to 
raise its quota by 60,000 tonnes 
annually until full liberalisa- 
tion in 1991, could more than 
double US beef exports there. 

In the first four months of 
1989, US beef exports to Japan 
soared to 72.101 tonnes, up 
from 33,754 tonnes in the same 
period two years earlier. 

Americans will not be the 
only beneficiaries of the liber- 
alisation. Japanese investors 
anxious to catch the wave of 
imports have been entering 
into the US ranching business, 
thanks to the strength of the 
yen against the dollar and 
extensive tax breaks. 


Yeutter sees potential in EC trade reforms 


By Nancy Dunne in Washington 


MR Clayton Yeutter, the US 
Agriculture Secretary, per- 
ceives “potential merit” to the 
EC plan for reform of global 
agriculture trade bat says 
countries should be required to 
make specific c ommi tments to 
other reforms along with its 
adoption. 

to the current international 
trade talks, the EC has caiip^ 
for use of a device called 
“aggregate measure of sup- 
port” as a ha«is for reducing 
trade distortions. 


Under this formulation, 
members of the General Agree- 
ment on Tariffs and Trade 
would be allowed to achieve 
agricultural trade reforms by 
reducing either their market 
barriers, their internal farm 
supports or export subsidies. 

The flaw to the EC proposal 
Mr Yeutter said, is that a coun- 
try could reduce its internal 
support prices but make no 
changes in its export subsidy 
schemes or tariffs. 

EC officials, however, believe 


that reform of one type of pro- 
tection would naturally lead to 
other reforms. 

Mr Yeutter expressed parti- 
cular! concern that the Com- 
munity would apply new 
import restrictions on oilseeds 
and maise glutten while offer- 
ing comparable trade conces- 
sions on other products. 

"The purpose of a multilat- 
eral trade negotiation is to 
reduce barriers wherever possi- 
ble and avoid increasing them 
anywhere,” he said. T find it 


hard to believe that the EC 
position on rebalancing will be 
seriously supported by any- 
one.” 

In the particularly conten- 
tious talks over agriculture, 
the US has introduced a very 
different proposal called “tarif- 
fication,” which would have 
each country convert its barri- 
ers to tariffs. 

The US believes tariffs dis- 
tort trade less than other 
import barriers. 

In his speech, Mr Yeutter 


acknowledged that tariffication 
does not address the problem 
of internal support policies - 
price supports, production sub- 
sidies and so forth. 

The US intends to submit 
separate proposals dealing 
with these “trade-distorting 
policies later this year,” he 
said. 

Mr Yeutter. formerly the US 
trade representative, stressed 
that the US is not advocating 
abandoning income supports 
for farmers or "scheming to 
destroy European agriculture.” 
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Sanctions 


pressure 
to be 


stepped up 


By Chris Sherwell in 
Canberra 


COMMONWEALTH 
governments are to use forth- 
coming international gather- 
ings to serve joint demarches 
on countries failing to impose 
economic sanctions against 
South Africa. 

The decision, agreed by for- 
eign ministers of eight Com- 
monwealth countries at the 
end of a three-day meeting in 
Canberra, is part of a wider 
campaign to step up pressure 
on Pretoria. 

Mr Joe Clark, Canada's For- 
eign Minister, said the meeting 
had u unquestionably helped 
prove the case” for interna- 
tional sanctions, and had docu- 
mented the “devastating 
effect” of South Africa's desta- 
bilisation policy on its neigh- 
bours. 

The ministers also: 

• Pointed to a “clear danger 
to free and fair elections" in 


Namibia. They put forward 
proposals to ensure the integ- 
rity of the November ballot, 
and made plans to despatch to 
Namibia both an observer 
group and, if necessary, extra 
police. 

• Voiced their "strong and 
unanimous desire” that next 
year's Commonwealth Games 
in Auckland should be an 
unqualified success. The minis- 
ters “unreservedly con- 
demned" South Africa's efforts 
to induce cricket and rugby 
players to tour. 

On sanctions, which domi- 
nated the meeting, the minis- 
ters agreed to step up their lob- 
bying of hawk lenders to South 
Africa but left action on inten- 
sified trade sanctions to Octo- 
ber’s heads of government 
meeting in Kuala Lumpur. 

The decision on joint diplo- 
matic action against countries 
failin g to impose sanctions 
mar ks a significant escalation 
in the committee's position, in 
that ministers have hitherto 
put their case bilaterally. 

Nov some or all of its eight 
members - Australia, Canada 



Kaifu chooses women for cabinet 


By Ian Rodger in Tokyo 


Sri Lanka 
faces hard 


MR TOSFUKI KAIFU, who 
yesterday became Japan's 
third prime minister so far this 


year, has appointed two 
cabinet. 


Toshikl Kaifu rises to BSPs’ applause as he is named 


women to his 

The top cabinet posts remain 
in male hands. Mr Ryutaro 
Has hi mo to. 52. who out of loy- 
alty to Takesbita faction 
bosses last week rejected 
appeals to run for the party 
leadership, was rewarded with 
tiie senior position of Finance 
Minister. He will handle the 
Liberal Democratic Party's 
approach to reforming the 
unpopular 3 per cent consump- 
tion tax it introduced In April. 

Mr Taro Nakayama, a 64- 
year-old doctor with virtually 
no diplomatic experience, has 
been named Japan’s Foreign 
Minister, the publ ic broadcast- 
ing network NHK said. 

The appointment of two 
women, Ms Sumiko Takahara, 
56, and Ms Mayumi Moriyama, 
61, was apparently made in 
response to the recent wave of 
protest by women against the 
LDP. which contributed signifi- 
cantly to the party's crushing 
defeat in the elections to the 


upper house of the Diet (parlia- 
ment) two weeks agq. How- 
ever, the ranks of women in 
the LDP are so thfa that 
party had to reach outside poli- 
tics for Ms Takahara, who will 
take the economic planning 
portfolio. 

Ms Moriyama, who will head 
the government’s Environment 
Protection Agency, is a twice- 
elected member of the upper 
house. Before becoming a poli- 
tician, she was a fp i r w w p it in 
the Labour Ministry and 
achieved notice promoting the 
status of women there. 

Otherwise, the composition 
of the new cabinet reflected the 
customary share-out of posts 
among generally undistin- 
guished but senior members of 
the powerful factions of the 
ruling LDP. Observers of the 
Tokyo political scene doubted 
that it would have the strength 
or credibility needed to rebuild 
the scandal-rocked party's 
shattered popularity. 

“While there are a few 
younger members, it is basi- 
cally the same old thing,” one 
said. Another called it the 


Takeshita remote control cab- 
inet”, a reference to the wide* 
spread belief that Mr Noboru 
Takeshi ta. the former prime 
minister who resigned in dis- 
grace in June because of his 
involvement in the Recruit 
bribes scan d al, has great influ- 
ence over Mr Kaifu. 

The new prime minister 
comes from one of the LDP’s 
smallest factious, and his rise 
to power became possible only 
as a result of the sponsorship 
of the Takeshita faction, the 
LDFs largest, and two other 
large factions. 

Apart from Mr Hashimoto, 
the Takeshita faction fared 
best in the- cabinet appoint- 
ments, winning five places. Mr 
Ichiro Ozawa, 47, a Takeshita 
faction member, has been 
appointed LDP secretary gen- 
eral, a position generally con- 
sidered second only to that of 
prime minister 

The faction led by Mr KLichl 
Mlyazawa, the former finance 
minister, saw its allocation of 
cabinet positions reduced from 
five to four, apparently a pun- 
ishment for its decision to vote 


Mr Kaifu in the leader- 
election on Tuesday. 

As expected, the LDP’s pro- 
posal that the Diet endorse Mr 
Kaifu as prime minister proved 
briefly troublesome. A major- 
ity of upper house members 
voted for a proposal that Ms 
Tafcaim Del the JaoaD Social- 
ist Party (JSP) leader, become 
prime minister. 

That T pp^n * the LDP W to 
invoke for the first fima a con- 
stitutional provision enabling 
the decision of the lower 
house, where the LDP had a 
majority, to prevail. - 
The leaders of the opposition 
coalition promptly called on 
the LDP to abolish the t 
tax, band over the reins of gov- 
ernment or dissolve the lower 
house for a general election. 

However, their credibility 
was marred by an famwptHBte 
and embarrassing division in 
their ranks. One of the four 
parties in the coalition, the 
Democratic. Socialist Party 
(DSP), refused to vote for Mina 
Doi, thus ' d epriving her of a 
clear tnq jnrHy 'cm the first bal- 
lot in the upper house. 


economic 

decisions 


By David Housego 

in Colombo 

IN chemists’ shops in central 
Colombo, shopkeepers have 
put up signs announcing that 
they do not sell Indian-made 
products. 

The signs were put up alter 
the extremist Sinhalese move- 
ment, the JVP, threatened 
shopkeepers with retaliation if 
they Indian-made goods. 
Low-priced drugs have been a 
Ug In d ian export to Sri Lanka. 

But if the JVP ban has been 
hard on the poor, it is probably 
their only action which has 
had a beneficial (albeit unin- 
tentional and short-term) 
impact on the bala nc e of pay- 
ments, through reducing 
imports. 

Otherwise the stoppages and 
strikes that the JVP have 
inspired in recent weeks, par- 
ticularly the transport strike 
and the stoppages at the port, 
have eaten into output and 


Watershed problems for burgeoning South Korea 


exports. With the trade and 


Economic imbalances look likely to stop it becoming the next Japan, reports Robin Panley 


India, Nigeria, Zimbabwe, Zam- 
bia, Tanzania and Guy- 
ana - are to use the UN Gen- 
eral Assembly gathering, the 
Non-Aligned summit and the 
next Paris meeting on Cam- 
bodia to serve joint demarches. 

Targeted countries are those 
whose trade with South Africa 
has increased over the past few 


mg 

Taiwan, South Korea, Hong 
Kong, Israel, West Germany, 
Switzerland. Italy, Spain, Tur- 
key and Brazil. 

The decisions represent a 
compromise between “front- 
line” African states seeking the 
immediate imposition of com- 
prehensive and mandatory 
sanctions against Sooth Africa 
and others, such as Canada 
and Australia, which agree on 
the effectiveness of sanctions 
but wish to move more selec- 
tively. 

“There's not a paper tissue 
between any of us. . . on 
what’s necessary and what the 
next steps are," Senator Gareth 
Evans, Australia’s Foreign 
Minister, insisted yesterday. 
For all the calls for trade sanc- 
tions, “the real squeeze" now 
was over South African debt 
rescheduling, trade credits and 
bwp h lending. 


C AN. South Korea 
become the next Japan? 
Probably not - and cer- 
tainly not without a great deal 
of difficulty, because Its devel- 
opment is being undermined 
by gross economic Imbalances 
which threaten to undermine 
the country's development 
That Is the conclusion of a 
detailed study by Professor 
Stephen Young and Dr Michael 
McDermott of the international 
business unit at the University 
of Strathclyde. They argue that 
these imbalan ces are the result 
of economic concentration and 
acknowledge that the govern- 
ment is trying to tackle these 
distortions. 

Seoul and Pusan, the two big 
cities, are much more devel- 
oped than the rest of South 
Korea, although regional pol- 
icy is se eking to redistribute 
the nations’s wealth. The large 
conglomerates (chaebols) domi- 
nate the economy, but the gov- 
ernment’s new policies to cur- 
tail them and boost s mall and 
medium-sized enterprises will 
take some time to redress the 
balance. 

Most South Korean overseas 
investments in the US and 
Europe so far have been by the 
largest chaebols on greenfield 
sites, although this oould 
change as the government 
encourages smaller industries. 
International takeovers are 
also likely to become more pop- 
ular among South Korean over- 
seas investors. For example, 
the acquisition of a big Euro- 
pean or US computerriectron- 
ics company could solve many 
problems - limited production 
and distribution network in 
key markets and the lack of a 
well-established brand name. 

Small acquisitions have 
already started and earlier this 
year a big one gave a possible 
taste of things to come: the 
Sammi group paid an esti- 
mated $250m (£l55m) for the 
steel division of Atlas Corpora- 
tion Of Canada, making Sammi 
the largest specialist steel man- 
ufacturer in the world, with a 


Fifteen killed as Sikh 
terrorists bomb bus 


By K K Stiarma in New Delhi 
AT LEAST 15 people were 
United and 27 injured when a 

E owerful bomb planted on a 
os by Sikh terrorists exploded 
at warnal, a town in the heart 
of the north-western Indian 
state of Haryana, which 
borders Punjab. 

The bomb attack is evidence 
of a change of tactics by the 


terrorist groups, which^are 
inde; 


seeking an independent Sikh 
nation they call Khalistan. 
previously, they have mostly 
confined their activities to 
Punjab, from where reports of 
killings come daily. 

This latest bomb attack was 
on a Haryana State Roadways 
bus at a town more than 70 
miles from Punjab. Haryana 
bas a predominantly Hindu 


population. 

The bombing follows a 
massacre of 23 Hindus last 
month in the Punjab town of 
Moga. 

The new tactics are thought 
to be designed to provoke a 
Hindu backlash that would set 
off countrywide Sikh-Hindu 
riots, causing Hindus to See 
Punjab and Sikhs to seek 
refuge there from other parts 
of India, thereby facilitating 
the creation of Khalistan. 

No such backlash has taken 
place and the attacks have 
been condemned not only by 
Hindus but also by moderate 
Sikh leaders. However, 
security in Punjab and 
neighbouring states has been 
tightened. 


Thailand to host Pacific 
Rim ministerial talks 


By Peter Ungphakom in Bangkok 


THAI officials are willing to 
host a meeting next month to 
prepare the ground for 
minis terial talks in November 
in Canberra on proposed 
Pacific Rim economic 
cooperation, seen by some as a 
potential economic bloc that 
could counter a post-1992 
Fortress Europe. 

If the meeting is held in 
Thailand, some of the problems 
confronting the Australian 
pacific Rim plan will have 
been removed. Diplomats in 
.ptenk say other members of 
the Association of South East 
Asian Nations have declined 
Australian approaches 
— Ind nnesia and Singapore are 
mentioned. 

Even Thailand is cautious 


because it does not yet have an 
official position on the Pacific 
Rim proposal and because it 
wants to remain in step with 
its Asean partners. 

Proposed participants fas 1 the 
official meeting in Thailand as 
well as the Canberra 
ministerial meeting would be 
the US, Canada, Japan, Sooth 
Korea, Australia, New Zealand 
and the Asean six - Brunei, 
Indonesia, Malaysia, the 
Philippines, Singapore and 
Thailand. 

Despite enthusiastic 
encouragement from the 
Americans as well as the 
Australians, Asean itself does 
not have a position on Pacific 
Rim cooperation in any of the 
various forms proposed. 


South Korea 


Imports from : 
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capacity of L5m tons a year. 

Whatever its current difficul- 
ties South Korea has achieved 
a great deal very quickly, 
being a devastated and impov- 
erished little nation after the 
Korean War of the early 1950s. 
It has recorded a trade surplus 
of $20bn since 1986, allowing it 
virtually to etiminate its huge 
overhang erf foreign debt. 

Having achieved staggering 
growth in the past two decades 
the country now confronts 
watershed problems. The pace 
of internationalisation has 
been accelerated by external 
pressures requiring the bal- 
ance between exports and 
imports to be redressed. 

South Korean companies are 
having to start becoming mul- 
tinationals at a rapid pace and 
without the advantages that 
tiie Japanese had before them. 
Japanese companies bad well 
established brand names before 
they began to Invest overseas. 
Protectionism has forced South 
Korean companies to locate 
production overseas, placing 
greater demands on manage- 
ment and resources, and the 
export-oriented strategy has 
become something of a strait- 
jacket The solution may be for 


South Korea 


Foreign direct investment by South Korean companies 
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South Korea to work at devel- 
oping its domestic market 
The remarkable Japanese 
success story has been based 
on the premise that to be com- 
petitive in the fixture, compa- 
nies must develop tomorrow’s 
competitive advantages faster 
than competitors mimic the 
ones they possess today. Japa- 
nese companies summed up 


this intent with clear slogans: 
Komatsu’s target was "Encir- 
cle Caterpillar" and Canon’s 
was simply “Beat Xerox", 
South Korea’s desire to emu- 
late Japan is not in doubt, but 
can it be done? 

Like Japan's, South Korea’s 
population is concentrated in a 
small number of very large 
cities. Unlike Japan, Korea baa 


a small domestic market but, 

qfrgtrt Iflta Japan, lai * g natural 

resources. South Korea has 
lost its advantage as a 
labour-cost location to 
East Asian countries. Like 
Japan it Is seeking to compen- 
sate for this through factory 
automation and switching to 
high value-added, technology- 
intensive products. 

In some companies, capital 
investment has led to produc- 
tivity increases which have 
outweighed the negative 
impact of wage rises, competi- 
tiveness thus being enhanced 
rather than destroyed. For 
example the relentless drive of 
Saeban Media, now the world’s 
second largest producer of 
video tapes (after TDK), to cap- 
ital-intensive operations has 
reduced production costs. 

OEM (original equipment 
manufacturer) operations 
based in South East Asia with 
cheaper labour have been 
unable to narrow the cost gap 
between themselves and Sae- 
han. (But 99 per cent of Saehan 
sales themselves derive from 
OEM business supplying for- 
eign companies such as Kodak, 
RCA, Fuji and and Sae- 
han has- failed t*f tievelop a 

similar cafibEp brand "aour'ufj, 
its own.) - 

In addition to- becoming 
more capital-intensive, Korea 
is also trying to protect its cost 
advantage by moving tebouiv 
intensive operations to less 
developed Asian countries with 
cheaper labour. But South Kor- 
ean companies still lag far 
behind industry giants in the 
US, Europe and Japan. 

“Their main weakness is 
dependence on foreign technol- 
ogy and OEM sales, lack at 
brand names and limited 
global production and distribu- 
tion capacity. They aim at the 
less lucrative lower end of the 
market in cars and consumer 
electronics, once the preserve 
of the Japanese who have 
moved on to more sophisti- 
cated and profitable product 
ranges,” says the report. 


As Japanese producers move 
upmarket. Western niche man- 
ufacturers wffl feel the brunt of 
Japanese competition. BMW, 
Mercedes, Saab and Volvo are 
likely to face a stiff challenge 
from Japan’s car makers. In 
consumer electronics Philips, 
Thomson and Nokia now face 
an onslaught from Japan at the 
upper and middle opd of thn 
market and Korea at the lower 

gnd. 

Dumping duties and quotas 
restrict only Korean exports 
because the big Japanese pro- 
ducers now have manufactur- 
ing faculties in Europe, so 

main haiiriWarlM erf the drrftoa 

are not the Europeans but the 
Japanese, who obtain relief 
from Korean competition. 

“Rather than encouraging 
the erection of barriers to 
South Korean internationalisa- 
tion, western producers might 
well ally with the Koreans to 
stan tiie Japanese onslaught. 
Such a marriage of conve- 
nience would benefit Korean 
producers too, accelerating 
their own development at the 
name time as ^SHowfam Japa 

South Korea faces four major 
challenges before it can be 
r to .eahnlate Japan: reduce 
dependency an foreign techmrf- 
ogy^wvelop successful Qggtf 
names to reducejits depen- 
dence-on OEM safes; riiv i w ypP y 
its foreign markets- fa eO&its 
dependency an the UK apd EC 
markets; and expand its 
domesti c market 

The first step to tarkfe this 
considerable challenge has 
been taken by recognising the 
deficiencies. Expenditure on 
research and development and 
marketing is rising rapi 
albeit belatedly. But it will be a 
long and difficult march and 
others, notably Taiwan, may 
yet get there first. 


South Kona'S Industry: New 
Directions in World Markets; 
$295 (UK and Europe) $ 585 
(North America); Economist 
Intelligence Unit, 40 Duke 
Street, London W1A 1DW. 


current account deficit con- 
tinuing to wuten, the foreign 
exchange reserves have virtu- 
ally disappeared. 

A sign of Sri Lanka’s plight 
is that the government is hav- 
ing to finana imports of 
wheat, sugar, rice and fuel on 
lBOday fetters of credit Suppli- 
ers are demanding that off- 
shore foreign banks indepen- 
dently confirm that payment 
will be made. Importers of 
nmuawntini goods are being 
asked to put up a 100 per cent 
cash margin. 

As business circles see it, the 
danc e of payments squeeze is 
patting an irresistible pressure 
mi the government to come to 
terms with the International 
Monetary Fund. One IMF mis- 
sion left 10 days ago without 
an agreement, and another 
arrives in 20 days. 

The IMF is withholding a 
$87m drawing an a structural 
adjustment facility until Sri 
Lanka enters new commit- 
ments. Payment on this would 
unlock )60m more in balance- 
of-payments support from the 
World Bank and new aid from 
western donor nations. 

Diplomats fear, however, 
that President Premadasa is 
still taming a blind eye to the 
tough deefafons thatvwfii be 
re q uited -- in particular the 
rise in food, transport, fuel and 
fertiliser prices, .needed to 
reduce subsidies, or at feast to 
preve n t tbam rftrnMhg - farther. 

Some^haid. defiidoiis have 
already^beeh tofam&Tbe Presi- 
dent’s Jiinflfiiiv ijwyng BHnmo 
involving a BsgStfO-a-month 
(£44) payment for 'fbe poorest 
ftrafifag, has been Shelved for 
thisrjear, along with a no th e r 
welfare programme for mid- 
day meals; the two would have 
cost Rs4bn for 1989. ~ 

But the most difficult deci- 
sions remain. The removal of 
subsidies on wheat and Hour 
could push up the cost of a loaf 
of bread fry over 40 per cent to 
about Rs 5. Mr Premadasa evi- 
dently feels that this could 
cause food riots and play into 
dlS hawik of the JVP. 

Overall, the IMF wants to 
contain the budget deficit to 12 
per cent of GDP, as against the 
15 per cent in the government 
estimates. This marks a soften- 
ing on its original goal of 10 
per cent of GDP. 

Parallel with this the Fund 


Palestinians 
attack troops 
after boy dies 


Israel ready for long haul in hostage talks 


By Hugh Camegy in Jerusalem 


HUNDREDS of angry 
Palestinians attacked Israeli 
troops with stones on Wednes- 
day after a soldier's bullet 
killed a five-year-old boy in a 
Gaza Strip refugee camp, resi- 
dents said, Reuter reports from 
Jerusalem. 

The soldiers responded by 
firing live and rubber bullets 
and bombarding the crowds in 
Shati refugee camp with gravel 
shot from cannons, witnesses 
said. At least 10 people were 
shot and injured, hospital offi- 
cials said. 

Palestinians said five-year- 
old Yusef Salama was killed 
when troops opened fire to 
break up an earlier protest. As 
the crowds gathered, jeeps car- 
rying troop reinforcements 
were called in, witnesses said. 
About a dozen soldiers fired 
from the roof of a five-storey 
building at hundreds of people 
frying to hurl rocks up at 
than, they said. 

Israeli army spokesmen said 
they could not confirm details 
of the attack on troops or the 
circumstances of Salam's 

rioqfh. 

He was the second child 
killed by army bullets as the 
Palestinian uprising continued 
against Israeli rule of the occu- 
pied West Bank and Gaza Strip 
mto its 21st month. 

A one-year-old Israeli boy, 
Ray Hamtzani. was shot dead 
when a gunflght broke out 
between troops and his father, 
a Jewish settler who mistook 
them in the darkness for hos- 
tile Palestinians. 

Settlers said Daniel Ham- 
fagmi opened fire when he saw 
a suspicious light by the road- 
side as he was driving home to 
a West Bank settlement . 


AS ISRAELI officials wait for 
what they hope will be success- 
ful negotiations on the Leban- 
ese hostage crisis to begin in 
ea rn est, they know from hard 
experience that they are likely 
to be complex, frustrating and 
probably long. 

With so many parties 
Involved in the issue of cap- 
tives held in Lebanon - from 
the shadowy Shia Moslem 
groups h olding them, through 
Iran and Syria to the US and 
other Western countries whose 
nationals are missing - many 
channels will have to be 
opened simultaneously but 
eventually co-ordinated if a 
solution is to be found. 

Already there are signs that 
a major factor will be the issue 
of Iranian assets frozen in the 
US since the seizing of the 
American embassy in Tehran 
10 years ago. The release of US 
hostages held then for more 
than 400 days involved a 
hugely complicated deal with 
many intermediaries and guar- 
antors in many countries. 

In the present case, however, 
Israel expects - indeed insists 
on - a central role because it 
holds the Shia prisoners 
offered in exchange for the cap- 
tives in Lebanon, including 



Babin: “They will have to 
turn to us” 


Sheikh Abdel Karim Obeid, the 
prominent Hizbollah (Party of 
God) figure whom it kidnapped 
from Lebanon two weeks ago. 
And Israel says it will not 
agree to any deal unless it 
includes three of its service- 
men missing in Lebanon since 
1986. 

“Whatever they want is In 
our hands," Mr Yitzhak Rabin, 
the Defence Minister said this 
week. “They will have to turn 
to as. not to anybody else.” He 
added that past prisoner swaps 
agreed to by Israel were han- 


dled - at least in the latter 
stages - by the International 
Committee of the Red Gross 
an d too k a year or more to 

{y unnUHiTnata. 

A senior official with experi- 
ence in such negotiations says 
Israel is still at t he stage of 
waiting for the first real con- 
tact from - presumably — Hiz- 
bollah. Before that happens, he 
suggested that the disparate 
dements which wafae up the 
organisation would have to 
work out among themselves 
some kind of agreed approach. 

He noted also that while 
President Rafsanjani of Iran, 
the country which has been 
HlzboHah's ciifef backer, was 
signalling a willingness to find 
an end to the hostage Issue, be 
himgftif was now under some 
pressure from hardliners in the 
regime in Tehran. 

But the official saw other 
encouraging signs. He said 
Israel believed President Raf- 
sanjanl's brother was in Leba- 
non to push Hizbollah into 
seeking a deal. He cited an 
extraordinary interview on 
Lebanese television last week- 
end with Sheikh Obeid's par- 
ents in which they appealed for 
all hostages to be released 
- something they could hardly 


have done without Hizbollah 
approval. 

On past expe r ie n ce, he said, 
the first approach was likely to 
come in the" faun erf a proposal 
relayed secretly through a 
third party. Assuming the first 
proposal was unacceptable, 
Israel would then formulate a 
response seeking to keep the 
door open. The response to tins 
response would do much to 
show whether the initial pro- 
posal was- authentic av negotia- 
ble, he Mill. 

He anticipated many false 
starts and- stumbling blocks 
along the way, with particul 
attention paid to mafawg sure 
nobody was seen to lose face. 
The early stages would be 
“devious,” he said, but if prog- 
ress was made they would lead 
to more formal negotiations. 

*Tfa going to be long and 
drawn out. Until ft ripens, 
until all elements are fn place, 
until we’ve done all the greas- 
ing, all the face saving, any 
little cog missing can stop the 
whole thing; * he said. 

His level of expectation was 
not high and he expected many 
attempts to divide Israel from 
other countries with hostages 
in Lebanon, especially the US. 


Is seeking a slight slowing of 
monetary expansion (Ml) to 18 
per cent this year — which 
allows for an optimistic 2-3 per 
cent real growth in GNP and 15 
per cent inflation. Interest 
rates have been, rising, with 
one year Treasury bills now at 
19 per cent, reflecting the tight- 
ring of monetary policy. 

The influence erf Fund think- 
ing is already bring reflected 
in the accelerated depredation 
of the rupee over the last two 
weeks. * 

Failure to reach an agree- 
ment with the Fund would 
make it almost impossible far 
Sri Lanka to obtain the com- 
mercial credits heeded to 
finance its import bin and cur- 
rent account deficit. Because 
the consequences in terms of 
shortages and higher inflation 
would be so painful, business- 
men behave the president will 
. submit to the inevitable. 


Swapo accuses 
Sooth Africa 


Labour challenges Likud oyer West Bank 


THE Israeli Labour Party has 
formally adopted a series of 
positions on proposals for 
peace in the occupied West 
Bank and Gaza Strip which 
meet several key Palestinian 
demands but are seriously at 
odds with its right-wing coali- 
tion partner, Likud, writes 
Hugh Camegy. 

Labour’s policy-making Cen- 
tral Committee was originally 


convened to discuss breaking 
up the coalition because erf 
tough conditions adopted fay 
Likud, but Labour ministers 
had since decided to stay in 
government. 

Instead, in a deliberate 
counter to Likud demands, St 
agreed that: 


• Arabs living In Jerusalem 
should be included in elections 


in the territories proposed by 
the Israeli Government to 
establish interim Palestinian 
self-rote. 

• The elections shoul d be 
overseen by observers from 
countries with which Israel 
has diplomatic relations. 

• Jewish settlement of the 
territories should cease before 
elections. 

• Palestinians from outside 


the West Bank and Gaza 
should be included in later 
talks for a final, settlement, 
which should be based on 

w w l u m g tn g InWi for peace.. 

Labour asserted, however; 
that the process cotdd not lead 
to the establishment of an 
independent Palestinian state 
in the occupied territories and 
that Jerusalem, most remain 

imltwf radar TsrnpH i nto. 


MR SAM NUJOMA, President 
of the South West Africa Peo- 
ples Organisation, accused 
South Africa yesterday of 
attempting to rig Namibian 
elections by intimidating the 
population and registering up 
to 150^00 Of its own aatlftnale 
and su pporte rs to vote, Reuter 
ports from London. 

“The cumulative effect of 
Intimidation s, participation <rf 
foreigners in Namibia's inde- 
pendence elections and the 
many irregularities taking 
place in the registration pro- 
cess is that obr country's tran- 
sitional process Is already 
befog rigged," Mr Nqjoma 
told a news conference in Lon- 
don. 

He said that, although 
Swapo was certain to win the 
November poll, Pretoria aimed 
to prevent it gaining the major- 
ity it needed to set the terms of 
awn constitution, Mr Nqjoma 
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’ Everything from PCs to CDs. 

What started as a microprocessor designed 
to replace minicomputers ten years ago has 
become a veritable institution— the power 
behind virtually every product category in the 
electronics industry 

Simply put. Motorola's high performance 
68000 family is die most successful micro- 
" processor architecture in history. There are over 

25 million 68000-based products working 
today And new ones coming on line at the rate 
of 10 million a year 

Everything from lass' printers, chess games, 
professional musician's keyboards and CD 
players to desktop computers, workstations and 


supercomputers.To say nothing of the next 
generation of GM cars. 

And it's no wonder Because each member 
of the 68000 family, from the low end (less than 
$5 per chip, in volume) to the high end, is 
compatible with all the others. And they can 
run die more than $4 billion worth of 32-bit 
68000-based software that's currently on 
the market. 

So celebrate this tenth anniversary of the 
68000 by calling 1-800-441-2447 or the Motorola 
Semiconductor office nearest you. 

VNfe'U tell you everything you 
need to know about the ten &MM 

year old that's into everything. rW 
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supporter 
likely to 
head SEC 

By Peter Rlddeli, US 
Editor, in Washington 

PRESIDENT George Bosh is 
expected within the next week 
to name a new chairman of the 
Securities and Exchange Com- 
mission who will take a more 
free-market view than Mr 
David Ruder, the current occu- 
pant. 

The White House priority is 
to find someone who favours 
tough enforcement against 
abuses, though within a mini- 
mal regulatory framework 
which does not Inhibit take- 
overs or put US companies and 
markets at disadvantage com- 
pared with those overseas. 

Mr Richard Breeden, cur- 
rently a White House assistant 
to the president, is widely seen 
as the front-runner and has 
the backing of key figures, 
such as Mr John Sununu, the 
White House chief of staff. Mr 
Breeden has been closely 
involved in co-ordinating the 
legislation rescuing the 
savings and loans industry. 

An attorney. Mr Breeden 
formerly headed the Washing- 
ton-based finance department 
of Baker and Botts, the lead- 
ing Houston law firm founded 
by the family of Mr James 
Baker, the Secretary of State. 

The other main contender is 
Mr Paol MacAvoy. dean of the 
graduate business school of 
the University of Rochester, 
and he is said to be preferred 
by some Treasury officials. 

Mr MacAvoy has been 
described as a pragmatic free- 
market economist who 
believes that recent US court 
decisions have moved too far 
in favour of Incumbent man- 
agements rather than share- 
holders. 


Bentsen out 
to close tax 
loopholes 

By Peter Rlddeli 

LEGISLATION to reduce some 
of the tax advantages of lever- 
aged buyouts has been intro- 
duced by Senator Lloyd Bent- 
sen, the Democratic chairman 
of the Senate finance commit- 
tee, and stands a good chance 
of enactment when Congress 
decides a tax package in Sep- 
tember. 

Mr Bentsen’s proposal is to 
limit tax rebates known as 
carry-back tax refunds, which 
were originally designed to 
assist companies suffering 
from sharp cyclical or unex- 
pected business downturns. 

However, this loophole has 
been used by companies 
involved in leveraged buyouts, 
where they have borrowed so 
much money that the conse- 
quent Interest deductions wipe 
out profits and produce losses. 

Kohlberg Kravis Roberts, 
the New York investment firm 
which specialises in such take- 
overs, told the committee that 
while 17 of the companies it 
acquired paid $430m (£270m) 
in taxes in the year before 
being taken over, some S130m 
in tax refunds was received in 
the subsequent year under the 
carry-back provision. 

Mr Bentsen’s proposal 
would ensure that the carry- 
back tax refunds would not be 
available In cases where one 
company bought more than 50 
per cent of another's stock 
largely with borrowed money 
and where a corporation used 
borrowed money to buy back 
unusually large amounts of its 
own stock or to issue extraor- 
dinary dividends. 

The measure would raise 
about S200m In the fiscal year 
beginning this October and 
much more than that in subse- 
quent years. 


Chicago futures 
traders plead 
guilty to fraud 

By Deborah Hargreaves 

in Chicago 

THREE yen futures traders 
have become the first of the 46 
traders indicted in Chicago 
last week to plead guilty to 
cheating customers. 

The three traders, who were 
all active brokers in the Chi- 
cago Mercantile Exchange’s 
yen futures trading pit, have 
pleaded guilty to mail and 
wire fraud as well as commod- 
ities violations. 

Brothers Brian and James 
Sledz and Mr Thomas Braniff 
will co-operate with the gov- 
ernment's investigation into 
futures fraud at Chicago's 
exchanges. The FBI is continu- 
ing its probe into trading 
abuse in Chicago and Is expec- 
ted to announce more indict- 
ments in the next few months. 

As many as 30 of the 46 
traders who were charged 
with racketeering as well as 
co mm odities act violations 
and mail and wire fraud are 
expected to plead guilty and 
co-operate with the govern- 
ment. Their co-operation could 
lead to many more charges 
being brought against Chi- 
cago's traders. 


Bush signs into law rescue mechanism for savings and loans 


By Peter Riddell, US Editor, in Washington 


THE LARGEST federal rescue in US 
history was yesterday launched, amid 
much fanfare and several news con- 
ferences, as President George Bush 
signed legislation to reorganise the 
savings and loan industry. 

Armed with new powers, plus $20bn 
to spend before the end of September, 
federal regulators yesterday made an 
immediate start on liquidating some 
of the weakest savings and loan insti- 
tutions (thrifts) and injecting funds to 
reduce the borrowing costs, and hence 
losses, of others. 

At a White House ceremony, Mr 
Bush signed the 371-page bill: “A first, 
crucial step towards restoring public 
confidence." He told depositors: “You 
will not be the victim of others' mis- 
takes. We will guarantee that your 
insured deposits are secure." 


The legislation provides funds to 
help close or merge hundreds of 
thrifts which have run into trouble 
through a mixture of high interest 
rates, falling property prices, misman- 
agement of investments and, in many 
cases, fraud. The total rescue is expec- 
ted to cost $l66bn over 10 years, of 
which about three-quarters will come 
from the federal government 
Right after the ceremony, Mr Nicho- 
las Brady, Treasury Secretary, con- 
ducted the first meeting of the board 
overseeing the Resolution Trust Cor- 
poration, which win approve operat- 
ing policies for the Federal Deposit 
Insurance Corporation, which will 
manage the rescues. The FD1C has 
already taken direction of 262 savings 
and loan institutions with assets of 
$104bn. 


Mr John Robson, Treasury Depnty 
Secretary, will act as interim chief 
executive of the board so that the 
corporation could begin work at on c e . 

However, the formal launch of the 
rescue has been greeted with scepti- 
cism by many commentators and 
free-market economists. Ms Ka t her ine 
England of the Cato Institute warned 
yesterday that the legis l a t ion could 
not prevent a recurrence of crises and 
bail-outs among both banks and 
savings and loans. The government 
had t aVg n on the whole supervisory 
burden guarantees to depositors. 
Mr James Davidson of the National 
Taxpayers' Union attacked what he 
called the socialising of credit risks 
and the continuation of insurance for 

hud management. 

The legislation will not only involve 


the direct closure of hundreds of 
thrifts but also affect the operations . 
of many more. It will impose tight 
new capital standards for levels, of 
equity as well as controls on invest- 
ments by, fer example, banning bedd- 
ings of high-risk junk bonds and 
requiring a specified minimum pro- 
portion of home mortgage lending: 

About 750 thrifts may. disappear 
and double that number may be taken 
over, in time, because they cannot 
meet the new capital standards. 
finding higher premiums for federal 
deposit Insurance. 

The main beneficiaries are expected 
to be the commercial. banks which 
will take over the thrifts and their 
mortgage lending business. Moreover, 
there is likely to be a diversion of 
savers’ deposits from the shriukfag 


thrift industry to other ootletssucfa 
as money market funds and s imi la r 
deposits offered by banks. • _ 

.The pm in impact will be m Teas 
and California, where many of the 
problems have occurred because loans 
on energy-related projects and land 
deals have produced large losses. The 
federal takeover of the most ailing 
thrifts has already resulted In a cut of 
new kguHnff and Investment activity 
in some areas. . ... 

The injection of funds into ailing 
thrifts is intended to reduce their bor- 
rowing costs by replacing some of the 
high-interest brokered deposits. Any 
reduction fa what Is known' ai the 
Texas premium ~ .the premium inter- 
est rates paid by ailing thriftsto 
fli+rar* deposits — will also cut inter - 
est rates paid fry h e althier bodies. 


Dangers of going belly-up without a federal lifebelt 

Nancy Donne and Chris Scanlan analyse pluses and minuses of the US trend to off-budget financing 


T HE $166 bn bail-out of 
US savings and loans 
institutions has spurred 
congressional concern about 
the increasing debt load being 
assumed by seven financing 
agencies whose borrowing is 
not even guaranteed by the 
federal government. 

The seven government- 
sponsored enterprises (GSEs) 
- whose outstanding loans 
last year totaled $720bn - are 
seen to carry an implicit prom- 
ise of government backing 
because they were established 
by Congress. They help to pro- 
vide finance for students, farm- 
ers, home-buyers and other 
groups which have difficulty 
obtaining credit 
GSEs are an increasingly 
popular mechanism to finance 
activities the US government 
can no longer afford in an era 
of tight budgets. Because they 
are seen as too big to be 
allowed to fail, their bonds 
prove easy to float at compara- 
tively low interest rates. 

GSE securities have distinct 
advantages over the debt 
issued by business. They can 
often be held by federally regu- 
lated financial institutions 
under circumstances where 
private securities cannot. They 
can be used as collateral for 
public deposits, and interest on 
them is often exempt from fed- 
eral taxation. 

The GSEs, many of which 
are known by down-home, 
folksy acronyms, were origi- 


nally established for purely 
economic, rather than political 
purposes. Fannie Mae. the Fed- 
eral National Mortgage Associ- 
ation, Freddie Mac, the Federal 
Home Loan Mortgage Corpora- 
tion, and the Fe deral Home 
Loan Bank sys t e m (FHLB) alle- 
viated a regional imbalance of 
investment money by creating 
a national mortgage market. 
Sallie Mae, the Student Loan 
Marketing Association, pro- 
vided the economies of scale 
necessary to service loans tor 
college students. 

But some Congress members 
have bad misgivings tha t the 
GSE system was being abused. 
Mr Dan Rostenkowski, power- 
ful chairman of the House 
Ways and Means Committee, 
recently worried that “manipu- 
lation of federal credit activi- 
ties is becoming an inefficient 
backdoor way of federal spend- 
ing and borrowing." 

The new legislation to rescue 
the savings and loans bodies 
would create a new GSE - the 
Resolution Financing Corpora- 
tion (Refcorp). That will issue 
debt directly to the public 
while the Treasury will pay 
interest on its obligations. 

Refcorp follows Pico, the Fin- 
ancing Corporation, of the Fed- 
eral Home Loan Bank System. 
This was an earlier attempt to 
rescue to rescue the thrifts (as 
the savings and loans institu- 
tions are known), authorised to 
issue SlO.Bbn in bonds. 

With assets of $664m and a 


negative net worth of $5-3bn. 
Fico has found takers for its 
bonds despite a specific warn- 
ing on its information state- 
ment that the bonds and the 
interest payable are not obliga- 
tions of or guaranteed by, the 
US government 
Refcorp and Fico are not to 


sponsored enterprises provide 
certain favoured borrowers 
with the benefit' of ready 
access to the capital markets, 
they do so at a cost of unrecog- 
nised and largely uncontrolled 
financial risks to the govern- 
ment," he said. 

One GSE, the Farm Credit 


According to Mr Thomas 
Stanton, former associate gen- 
eral counsel With Fannie Mae, 
an effective regulatory struc- 
ture for Che FSC “could have 
reduced the debacle”. 

Two little-noticed studies in 
the thrifts baitout legislation 
require the General Account- 


i GSE SECURITIES 

OUTSTANDING 

AT END 

OF 

YEAR (Sbn) 

■■ 


1975 

1980 

1965 

1988 

1987 

1988 

1889* 

1990a 

Farm Credit System 

Banks for Cooperatives 

2J2 

8.4 

8.1 

‘ 8.5 

8.9 

11.2 

11.1 

11.7 

Farm Credit Bankat 

23.7 

53.8 

01.8 • 

. 55.6 

35A 

43.4 

42.0 

-42.0 

Federal Home Loan Bank 
Banks 

20.8 

38.8 

73.6 

' 88.1 

105.1 

128.7 

146-0 

160.0 

Freddie Mac 

Debt 

t 

4.7 

13.8 

. 14JJ 

17.1 

20.6 

22.6 

22.4 

Mortgage-backed Securities 

1.2 

16.8 

92.0 

148-9 

20&9 

220.7 

252.7 

279.5 

Fannie Mae 

Debt 

23.2 

5Z3 

91.7 

91.6 

92.6 

‘106.0 

103.8 

106te 

Mortgage-backed Securities 

* 

b 

48.8 

86.4 

130.5 

167.2 

185.0 

205.7 

Saflle Mia 

0.2 

2.3 

12.7 

15.5 

21.3 

25.0 

29.1 

33.5 

Total 

82.3 

174.8 

A02A 

507.5 

818.7 

720.7 

791.8 

881.3 

t Bwtora 1987. indutfM lb* Moral Imrmodloto Craflt Bo 1*0 and tfw Moral Lond Bonks 

4 Not yet Chinred 

on trom 



be confused with another GSE 
- the Federal Home Loan 
Banks (FHLB), which provide 
advances to thrifts on favoura- 
ble terms. They have assets of 
$160bn. 

Mr Robert Reischauer, direc- 
tor of the Congressional Bud- 
get Office, complains that Fico 
and the proposed Refcorp differ 
significantly from previous 
GSEs because their sole pur- 
pose is to finance the liquida- 
tion, outside the budget, of fed- 
eral losses on GSEs and 
deposit insurance. 

“While government- 


System, had to go to the US 
government for help after 
losses of S4.5bn in 1985 and 
1986. The system* which pro- 
vides cheap loans to fanners, 
was restructured and given 
permission to issue 15-year 
government guaranteed bonds. 

The Treasury then promised 
to pay interest for the first five 
years, half tie interest of the 
second five years, and the sys- 
tem, presumably recovered, is 
to take over interest payments 
in the next decade. The Trea- 
sury is supposed to be repaid 
eventually. 


ing Office to examine the neea 
for risk-based capital standards 
for GSEs and require the Trea- 
sury to examine the implica- 
tions of GSE borrowing. Like 
the Treasury, some of the 
GSEs are how going to foreign 
markets to raise capital. 

Mr Stanton, now a private 
attorney, is calling on Con- 
gress to tighten its supervision 
of the GSES, whose loss poten- 
tial be compares with the cur- 
rent savings and loan crisis. 
The faipHeit government guar- 
antee allows the GSEs to 
escape the market discipline 


put an private corporations, he 
said, so 'providing “a positive 
incentive fe^iake risks that a 
company would not take if it 
had only Us own money at 
stake." 

In a study for the Associa- 
tion of Reserve City Bankers, 
Mr Stanton said some GSEs 
are subject to “toothless 
lation; others have no 
tion at all. 

The Department of Housing 
and Urban Development 
(HUD), which regulates Fannie 
Mae, is due to be assigned 
responsibility for the Federal 
Home Loan and Mortgage Cor- 
poration (Freddie Mac). “The 
Department is likely to be 
overwhelmed by its responsi- 
bility for two institutions with 
assets in mortgage-backed 
securities totaling over half a 
trillion dollars [«500bn],” Mr 
Stanton said. 

Mr William Maloni, a Fannie 
Mae official, said the agency 
welcomed the - proposed 
studies. Fannie Mae,whlch ran 
into trouble In 1979 and was 
losing Sim a day by 1981, 
revamped its management 
strategies and began to sell 
mortgage-backed guarantees. 

Gariy thin month the agency 
announced record earnings for 
the second quarter, bringing 
its net income to 5193m, up 17 
per cent from that of last year. 

Mr Maloni said: *T can’t con- 
jure a situation that would 
cause Fannie Mae to go-teet 


Canada tax 
plan details 
attacked 

By David Owen In Toronto 

CANADIAN Finance Minister 
Michael Wilson's proposed 
goods and services tax (GST) 
was fiercely criticised yester- 
day, after a technical paper 
outlining details of the new 
levy was tabled. 

The 9 per cent value-added 
tax is to be implemented on 
January l 1991. It is intended 
to replace the unpopular man- 
ufacturers' sales tax, which is 
collected on a comparatively 
narrow range of goods and is 
said to penalise domestically- 
produced products in favour of 
imports. 

Foremost among the critics 
were consumer groups, who 
fear the tax will not be suffi- 
ciently visible, and small busi- 
nessmen who wince at the pos- 
sible repercussions of 
complying with separately 
administered provincial and 
federal sales taxes. 

Predictably, opposition poli- 
ticians also joined in the fray, 
labelling the tax “cruel” and 
“an administrative nightmare*’ 
and warning that it would 
have severe inflationary conse- 
quences. 

The government Itself esti- 
mates that the GST will add 
225 per cent to the Canadian 
Consumer Price Index (CPU- It 
argues, however, that the tax 
will trigger significant new 
business investment and raise 
economic output 

In a further effort to curry 
favour for the proposed tax, on 
which he has in effect wagered 
his own political future. Mr 
Wilson also outlined plans to 
utilise the C$5-5bn in extra rev- 
enues that it will generate to 
help soften its initial impact in 
a number of ways. 

About C$2.4bn of the wind- 
fall, for example, will go 
towards a refundable tax credit 
to be distributed to 9m low- 
and middle-income households 
be ginnin g in December 1990. A 
farther C$900m has been ear- 
marked to offset the effect of 
the tax on house purchases. 

Small businesses, mean- 
while. will be subject to less 
stringent filing requirements 
than larger companies. Those 
with sales of less t ha n C$30,000 
a year may choose to remain 
outside the new tax system 
altogether. 

The Finance Minister 
stopped short of indicating pre- 
cisely which foodstuffs will be 
defined as basic groceries and 
not subject to GST. 

While many financial ser- 
vices - including brokerage 
and underwriting or arranging 
for the placement of a securi- 
ties issue - will be tax-exempt, 
GST will be levied on adminis- 
tration fees, appraisals and 
fi nan cial p lanning services. 
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The Canadian Supreme Court an Tuesday lifted an injunction 
barring Ms Chantal Daigle, a 21-year-old Quebec secretary, from 
obtaining an abortion, David Owen writes from Toronto. 

The injunction was obtained by Mr Jean-Guy Tremblay (above 
left, with his lawyer), Ms Daigle’s boyfriend and a former night- 
club bouncer. 

In a- unanimous decision, the court overturned every element 
of the injunction. Seasons for the ruling were promised at a 
later date. 

Before the ruling, it emerged that Ms Daigle had already had 
an operation terminating her 22-week pregnancy. This may leave 
the way open for contempt-of-court proceedings to be initiated 
against her. 

Canada has been without an abortion law since January 1988, 
when the Supreme Court struck down the old one as unconstitu- 
tionaL Prime Minister Brian Mnlroney has Indicated that his 
government will seek to address the subject in the autumn. 


Bourassa expected to call 
election in Quebec 

By Robert Gibbons In Montreal 


QUEBEC Premier Robert 
Bourassa is widely expected to 
call a provincial election on 
September 25. His Quebec lib- 
erals held 98 of the 122 seats in 
the old National Assembly, 
against 19 for the separatist 
Parti Quebecois opposition, led 
by former Finance Minister Mr 
Jacques Parizeau. 

The new Assembly will have 
125 seats, and opinion polls 
indicate the Liberals will win a 
substantial majority on their 
record of economic manage- 
ment. Unemployment has 
fallen throughout the province 
and investment and moderni- 
sation in industry have been 
spurred. 


The language issue, which 
made headlines early this year, 
has subsided and Mr Bourassa 
is campaigning on economic 
and environmental issues. 

Eight of the ministers in his 
old cabinet are not seeking re- 
election and only one anglo- 
phone minister remains to rep- 
resent English-speaking peo- 
ple, now making up less than 
20 per cent of the population. 

The PQ, which lias become 
more popular with Mr Parizeau 
at the helm, will make a better 
showing than in December 
1985, when it was in disarray 
after the resignation of the late 
Premier, Mr Renfi Levesque, as 
leader. 


Mexican deficit ‘worsens 9 


By Richard Johns in Mexico City 


MEXICO’S current account 
deficit could be as much as 
$5.7bn (£3.6bn) in 1989, accord- 
ing to estimates made by the 
Confederation of Industrial 
Chambers (Concamin). 

This compares with the offi- 
cial target of $4.9bn and last 
year’s actual deficit of &9bn. 

Concamin attributes the 
greater deterioration in pros- 
pect - the equivalent of 2 to 
22 per cent of GDP - “to the 
Indiscriminate commercial 
opening, the reduction in the 
exchange rate, and the 


Increase in International inter- 
est rates." 

Concamin foresees, however, 
a surplus on capital account of 
$5.4bn attributable to a cut in 
the debt, new loans and foreign 
investment of $32bn. 

Yesterday, meanwhile, the 
newspaper El Financier© cited 
what it claimed to be official 
figures - which could not 
immediately be confirmed - 
obtained from the Bank of 
Mexico showing a current 
account deficit of $2 Jim in the 
Jannary-July period. 


Argentine Senate approves 
bill to reduce 
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By Gary Mead In Buenos Aires 


A WIDE-RANGING bill aimed 
to cut state spending and pave 
the way for a balanced 
national budget was approved 
late on Tuesday by Argentina’s 
Senate. The Economic Emer- 
gency Bill now passes to the 
House of Representatives, 
where its passage is likely to 
be much stormier. 

The bd is widely regarded 
as a vital part of President Car- 
los Menem's plan to repair 
Argentina's collapsed state sec- 
tor. It declares a state of emer- 
gency in the public sector and 
decrees the suspension for 180 
days of all forms of subsidies 
from the Treasury to national- 
ised industry, which collec- 
tively in 1987 made a daily loss 
of $8-5 hl. 

The bill also stipulates that. 


for the same 180 days, 50 
cent of industrial 
benefits (a form of tax relief to 
companies based in the inte- 
rior of Argentina) will be 
suspended. Estimates suggest 
that the industrial promotion 
scheme means an annual Trea- 
sury subsidy of $55bn to the 
companies in question. 

Other elemen ts include the 
removal of certain barriers to 
foreign investment; the suspen- 
sion of laws requiring the state 
sector to buy goods and ser- 
vices from Argentine suppliers; 
authorisation of compulsory 
redundancy for the two highest 
categories of state employees; 
and jail for tax evaders. 

Mr Menem’s Peronist party 
has an overall majority in the 
Senate, but not in the House. 


Moreover, the party is deeply 
spHt over his handlin g of the 
economic crisis; those Peronist 
Congress members who dis- 
agree with his policies are In 
doubt as to what position to 
take on the MO. 

The draft legislation has 
already been much diluted. 
The original called for com- 
plete suspension of the indus- 
trial promotion benefit scheme, 
but pressures from Peronist 
politicians In the 'areas most 
seriously threatened swayed 
the government The scheme is 
widely accepted to be full of 
loopholes. Many cases have 
been unearthed- of companies 
pretending to be based in the 
interior but in fact operating 
from areas outside the scheme, 
thereby dodging taxation. 


Telecoms sell-off ‘in 12 months’ 


By Gary Mead in Buenos Aires 


ARGENTINA is to take six to 
12 months In privatising 
ENTel, the loss-making tele- 
communications company, 
according to Mr Radi Otero, 
Communications Secretary. 

Various international compa- 
nies have already shown an 
interest in the sale, he added. 
“Conversations^ had been held 
with Argentine groups, with 
Siemens of West Germany, 
Telefonica of Spain, and with 
GTE. Bell West and Bell South 
of the US. He added that all 


groups were generally Inter- 
ested in the complete purchase 
of Entel. 

■ Under the AlfonSfn adminis- 
tration which stepped down 
last month, ENTel was the sub- 
ject of a lengthy and abortive 
negotiation between Telefdnica. 
and the Argentine government, 
with the Spaniards offering 
*750m for a 48 per cent stake in 
ENTeL ENTel this year is bn- 
track for an operating loss 
(excluding previously incurred 
accumulated debts) 


of *395m. - 

A successful sale of ENTel ls 
regarded, as a critical step for 
President Carlos Menem’s gov- 
ernment because it may well 
be. the. most immediately 
attractive state-owned com- 
pany and has long bear one of 
the greatest drains on Argen- 
tine public- resources;;. Mr 
Menem has; launched a. drive to 
sell any nationalised compa- 
nies in an- attempt to tackle 
Argentina’s serious fiscal defi- 
cit. . - 


Brazil moves on privatisation 


By Ivo Dawnay in Rio de Janeiro 


PRIVATISATION returned to 
the top of Brazil’s political 
agenda yesterday when Mr 
Mailson da Nobrega, Finance 
Minister, presented Congress 
with a plan believed able to 
raise some &4bn from assets 
sales over three years. 

The outline proposal, part cl 
a new dialogue between the 
government and the legislature 
on anti-inflation measures, 
came as new figures revealed 
Brazil's ailing state sector com- 
panies last year recorded a loss 
estimated at the equivalent of 
$5bn. About half this was attri- 
buted to the steel holding com- 
pany, Siderbrds, whose suc- 
cessful subsidiaries are a prime 
target for disposal 

Outlining the sale plan to a 
congressional committee yes- 
terday, Mr da Nobrega said 
companies included an sectors, 
ranging from SlderbrAs subsid- 
iaries to port authorities and 
sugar refiners. 

Unconfirmed reports have 


suggested that several profit- 
able steel plants have been ear- 
marked for rapid disposal. 
These Include Usiba In the 
north-eastern, state of Bahia, 
and Usiminas in the central 
state of Afinas Gerais. 

Also, the government major- 
ity shareholding in Campanhia 
Slderdrgica TubarSo, the 
highly successful slab exporter 
operated by Kawasaki Steel of 
Japan and Finsider of Italy, 
may be reduced, with a stake 
being sold to Propulsora, a sub- 
sidiary of the diversified 
Argentine conglomerate, 
Techint. 

The extent of the govern- 
ment's privatisation plans, still 
not formally revealed, suggests 
that the Financ e -and Planning 
Ministries have reactivated a 
programme shrived earlier this 
year. - 

In January, Congress threw 
out a privatisation bill from 
President Jose Samey on the 
grounds that it wrote a “blank 


cheque" fra- the executive. 

There remains strong nation- 
alist sentiment against privati- 
sation. in many political par- 
ties. but the continuing threat 
of hyperinflation appears to be 
forcing reconsideration.' 

Last week. Congress volun- 
tarily proposed negotiations 
with the government on a 
package of new anti-inflation. 
ary measures to be agreed by 
the legislature and the execu- 
tive. ' "■ 

Privatisation was among 
these but several congressmen 
have publicly rejected the sale 
of profitable state companies; 
others would approve only the 
disposal of minority participa- 
tions. 

Tinkering with such compa- 
nies as PetrobrSs, the state oil 
company, Is ruled out even by 
leading economic liberals on 
the grounds that energy is . a 
strategic sector, and crucial for 
national security. 


Bush keeps 
hostage 
contacts 
under wraps 

By Lionel Bather 
in Washington: 

QUESTION: . When is a hostage 
negotiation not a hostage 

negotiation? Answer: when U 

involves George Bush. 

For the past week, 4t has 
been obvious to meet observ- 
ers that President Bush is 
making strenuous efforts 
through diplomatic channels 
to bring about the release of 
eight VS hostages held fa Leb- 
anon. He has sent personal 
messages, directly and 
through third parties, to 
potentially influential coun- 
tries such as Iran and Syria - 
but he continues to Insist pub- 
licly that he Is not In negotia- 
tions (even attending barbe- 
cues. baseball games, and Boy 
Scout celebrations to empha- 
sise the image of a laid-back 
p residen t). 

Wait a minnte - as Yogi 
Berra, the famous American 
baseball coach, used to say - 
Isn't this a case of d#& vu all 
over again? 

In early 1968, Mr Bush, then 
vice-president. supported Pres- 
ident Reagan’s decision to sell 
a planeload of weapons to 
Iran, partly to secure the 
release of US hostages in Leba- 
non and partly to open a dia- 
logue with Iranian moderates 
in Tehran. r 

In a speech to the American 
Enterprise institute in Decem- 
ber 1986, Mr Bush set out the 
rationale for the arms Sates. 
He cited Iran's geopolitical 
and strategic Importance, but 
added: ^Humanitarian concern 
about the American hostages 
in Lebanon provided another 
reason to open a channel to 
Iran. The Iranians themselves 
are not holding our hostages; 
but we believe they have Influ- 
ence' over those who do hold 
some of oar hostages.*' 

Mr Bush voiced -no objec- 
tions, during two White House 
meetings in January 1986, 
when Mr Reagan and his top 
advisers agreed to the covert 
sale of weapons to Iran in 
exchange for hostages. Indeed, 
on July 29 1986 - on the 
instruction* of Lt Col Olivo: 
-North, the National Security 
Council aide at the centre of 
the Iran-Contra scandal - Mr 
; Bush was given a briefing fa 
Jerusalem by the anti-terror- 
ism adviser id- Mr Shimon 
Peres, then Israel'S Prime Min- 
ister. on affar&-£o swap arms 
for hostages. 

Accordtafftothe congressio- 
nal inquiry. Into the Iran-Con- 
tra affair, which interviewed 
Mr Craig JftdteTj the vice-presi- 
dent V chief of . shift, Mr Bush 
hoard the proa and cons of 
*‘8eqi«nrfng*! - the term used 
for the synchronised shipment 
of arms to Iran and the release 
of US hostages hi Lebanon. Mr 
Bush, according to Mr Fuller’s 
notes, didjxot comment, except 
to thank the Israeli adviser 
“for having pursued this effort 
despite doubts and reserva- 
tions throughout the process”. 

Mr Bush later co nceded, in 
his December 1986 speech, 
that the Iran arms sales were 
“risky but potentially of 
long-term value”. An interest- 
ing question, which has not 
been answered in' the gnirent 
hostage crisis, is whether Mr 
Bush still believes this, and 
whether he still supports an 
“Iran initiative". 

Mr Brent Scowcraft, d mem- 
ber of the public commission 
which investigated the Iran- 
Contra scandal, who Is now Mr 
Bush's National Security 
Adviser, teas always main- 
tained that the arms sales lay 
at the heart of the Iran-Contra 
scandal - rather than the 
secret and probably illegal 
diversion of profits to the Nic- 
araguan Contra rebels. The 
real problem with the arms 
sales was, Mr Scowcraft says, 
that it torpedoed nfflplnl US 
policy of L seeking an interna- 
tional ban: on arms sales to 
nations sponsoring terrorism. 

- In the enzrent hostage crisis, 
Mr Bosh Is to some extent a 
prisoner of -his- past. After 
Iran-Contra, he cannot be seen 
to be negotiating, but he has 
to give the. public the impres- 
sion that tee is doing some- 
thing. He eschews all folk of a 
Quid pro quo, t" such as speed- 
ing the release of frozen Ira- 
nian assets - in return for the 
exertion of Iranian influence 
over Shla Moslems holding 
Americans iq. Lebanon — but 
his spokesman says the. main 
objection 4s.. «ver how such a 
ploy would Ibok ln the US 
press and on television. “How 
you would you view, alt that?" 
asfted'Mr Martin Fltrtyater on 
Tuesday at the White House 
daily press briefing. "I don’t 
have Any questions in my 
mind,” 

Some might forgive Mr 
Bush's douhtotalk In the cur- 
rent hostage crisis. After all, 
he Is trying to steer a middle 
coarse between compassion for 
captive US citizens and con- 
cern for broad US national 
interests. In the Boston Globe 
yesterday, ha even went as far 
as to say he might negotiate 
on hostages, providing that 
did not jeopardise the lives of 
other US citizens. 

For the neutral observer try- 
ing to work out what the pres- 
ident U up to, the one useful 
piece of advice im Don't read 
his lips. 
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Company sector faces prospect of deficit 


By Peter Norrmm, Economics Correspondent 

THE British company: sector 
faces the "exceptional” pros- 
pect of operating with a finan- 
cial deficit for the second year 
running, according to the Bank 
of England. - 

In contrast with past experi- 
ence, however, the Bank does 
not believe that the movement 
of industrial and commercial 
co mp a n i es into financial deficit 
in 1988 and 1989 is a sign. of 
crisis. - • 

In a review of. British corpo- 
rate profitability -and finance, 
the Bank- finds that overall 
spending by companies on 
items such as investme nt, divi- 
dends, interest, taxes and 
stockbuilding exceeded by 
£2.7bn total 1988 income of 
£91-2btL nils deficit compares 
-with surpluses of £3Jibn in 1987 
and £2L2bn in 1986. 

Looking beyond this year, 
the Bank expects a gradual 
reduction and eventual elimi- 
nation of the corporate sector's 
financial deficit as com panies 
adjust to what it calls future 
pressures. Surveys of invest- 
ment intentions already sug- 
gest that -the growth of new 
in vestment will slow next year 
after rising to a record level -of 
9 per cent of overall domestic 


PROFITS and sales In Britain’s top private 
companies continued to rise last year, accord- 
ing to a survey of the leading 4,000 rmwpnnipc; 
published today, writes Joel Kibazo. 

The annual survey, by Jordans, the company 
information specialists, shows that 89.4 par 
- cent of the companies included in the survey 
showed a profit In 1988 compared with 87 per 
cent the previous year. Only 10 per gent of the 
4,000 companies made a loss compared with 13 
.per. cent In 1987. 

Just over 83 per cent of companies achieved a 
.sates, increase, Mr Geoff Wilcock, a director of 
Jordans, said, yesterday. That total was up by 8 
percent. 


Littlewoods Organisation, the Liverpool- 
based mail order, football pools and retail store 
conglomerate, continued to be the loading pri- 
vate company by turnover. 

John Swire, a holding company with its prin- 
cipal interests to the transport sector, « 
again made the highest pretax profits, with 
recorded profits of £lttL2m this year. 

"The survey shows that five of the top 20 
companies with the highest profit margins are 
involved in property or huOdtog. That is a clear 
indication that the survey was conducted 
before the downturn in the proper ty market 
• Britain 's Privately- Owned Companies: Jor- 
dans, 21 St Thomas Street Bristol BSl 6JS, £95. 


demand in 1988. 

: Reading between the lines of 
the report, it also appears 
unlikely that companies will be 
able to boost their overall divi- . 
dend payments by almost SO 
per cent as they did last year. 

The Bank says the company 
sector’s financial deficit proba- 
bly declined in the first quarter 
of this year compared with the 
final . 1988 -quarter. However, 
the Department of Trade and 
Industry's June survey indicat- 
ing, that industrial invest men t 
would continue to rise strongly 
this year suggests the company 
sector will stay in deficit in 


1989. • 

In the article, released ahead 
of its publication today in the 
Bank's quarterly Bulletin, the 
Bank warns against drawing 
parallels with previous cases in 
which the company sector has 
operated in the red. 

The last two years In which 
substantial deficits were 
recorded were 1974 and 1979: 
years which were followed by 
rapid, real cuts In company 
spending as output fell and 
inflation was high. 

This time, the Bank notes 
that the British economy is 
widely expected to achieve rea- 


sonable growth in 1989 with 
inflation well below that expe- 
rienced in 1975 and 1980 despite 
its recent increase. 

Although the corporate sec- 
tor is operating in deficit, the 

Rank ffwria that jts fiwnTirnnl 

position is healthy in other 
respects. Profitability Is excep- 
tionally hi g h; gearing remains 
relatively low and there has so 
far been no widespread evi- 
dence that companies are hav- 
ing problems servicing their 
debt after recent Interest rate 
increases. Corporate bank 
deposits as a whole have con- 
tinued to rise. The current 


merger boom also suggests 
that companies still have 
enough cash to finance take- 
overs. 

However, the Bank’s analy- 
sis only gives an aggregate pic- 
ture of the British corporate 
finances. While some compa- 
nies continue to be cash rich 
and untroubled by the rise in 
interest rates, the Bank added 
that some individual compa- 
nies, particularly smaller ones, 
may already be experiencing 
diffi culties associated with 
increased indebtedness. 

There was strong growth of 
corporate bank borrowings and 
a rapid deterioration of com- 
pany sector liquidity last year. 
Bank borrowings rose to 
£29.6bn to 1968 from £13bn in 
1967 while the liquidity ratio, 
which measures short-term 
assets against short-term liabil- 
ities, shifted from 116 per cent 
immediately after the crash to 
75 per cent by the end of 1988. 

This shift in liq uidi ty could 
have major implications for the 
future. It indicates that compa- 
nies have “moved from a posi- 
tion in which a rise in interest 
rates increased their income to 
one in which a rise would 
reduce it.” the Bank says. 


Rail unions agree to pay deal 


By Mtcftael SmHfv Labour staff 


RAIL UNIONS have instructed 
Tendon Und e rgro u nd staff to 
work normally today following 
settlement ofa dispute which 
has brought the capital's tube 
network to a halt for 14 days in 
the past four months. 

The deal - which will 
increase the:«verage earnings 
of train drivers by. £16.73 per 
week - is likely to face criti- 
cism from some Underground 
workers. But union leaders 
yesterday emphasised' that 
they won significant pay 
increases without agreeing to 
the productivity concessions 
demanded by management. 

■The : unions ■ said they had 
cancelled >a 24-hour strike 
planned .far today and London 
Underground is expecting to 
run a normal service. However, 
there is a possibility that same 
dissatisfied tube workers will 
not turn up for work. 


- The £3m rise in the tube net- 
work’s annual pay bill is also 
,-likiely to c onfir m' inflationary 
pressure on other, settlements 
in light of the rash of High 
deals in- the public sector 
already this year. 

In addition to the BR settle- 
ment of 83 per cent, there have 
been pay deals of &8 per emit 
at the British Broadcasting 
Corporation, 9^ per cent in the 
electricity supply industry. 
-Unions at ICI, the chemicals 
conglomerate, yesterday for- 
..mally accepted a- 9-6 per cent 
. deal for 25,800 manual workers. 

' ' The Underground pay paek- 
> ..age -was put fbnyard by a medi- 
ation board appointed by the 
arbitration service, Acas. 

The Increase - which is in 
addition to a recent pay rise 
for all Underground staff of 
8.75 per cent - is to be imple- 
mented after the mediation 


board held that the increased 
responsibSitifis of drivers 
guards stone the introduction 
of one-person-operated trains 
five years ago had not been 
recognised. 

The board rejected London 
Underground's argument that 
rises should be linked to 
greater staff flexibility and 
changed working practices. 

The NUR said the award vin- 
dicated its argument that Lon- 
don Underground had foiled to 
honour its commitment to 
review the pay of train opera- 
tors and guards. 

Yesterday’s decision marks 
the end of two separate Indus- 
trial disputes on London 
Underground, one over train 
drivers’ pay and the over the 
corporation’s attempts to intro- 
duce a package of chang pg to 
working practices known as 
Action Stations. 


BAe to open Saudi office 
to back investment deals 


B jf Victor Maflet 

BRITISH Aerospaoe-is-to^open 
an office in Riyadh, tine. Saudi 
Arabian capital, ta support a 
Elbn. Offset Programme or UK 
investment in Saudi Arabia 
tied to British defence sales. 

BAe said the offoet office 
would be established in the 
next two months and would be 
headed by Mr Graham Flack, 
who is already involved In the 
offoet negotiations and is famil- 
iar with Saudi Arabia. 

The' Offoet Programme is 
supposed to generate British 
investment in the Saudi econ- 
omy equivalent to a quarter of 
the nerw hardware sold 1 by 
Britain In the wide-ranging At 
Yamamah defence project 

BAe Is the mate contractor . 
for the arms deal, which 
includes the sale of Tornado 


aircraft and is thought to be 
worth at least £l5bn. ~ i' 
The aerospace group’s . new 
office will provide a link 
between Saudi industry and 
potential British investors. It 
'wiB also support the specialists 
ifor Investment projects submit- 
ted .by BAe. 

’■ ‘fWhat we’re going to do is 
grow it progressively as the 
number of projects begins to 
increase, " said a BAe offidaL 
“BAe have a very strong posi- 
tion to play in making sure 
that the overall programme is 
a success.” 

•i. Despite having voiced some 
- doubts about the effectiveness 
of the Offoet Programme, the 
British Ministry of Defence has 
announced five initial propos- 
al for British investment 
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on sex 


By Richard Donkin 
-PROPOSALS by the European 

Community to change the bur- 
den of proof in sex discrimina- 
tion cases, placing the onus on 
employers to establish they 
had not acted unfairly have 
been rejected In a House of 
Lords select committee report. 

The report supports the 
argument put forward by the 
Confederation of British 
Industry, the employers' feder- 
ation, that reversing the onus 
which exists at present in 
industrial tribunals would be 
difficult to apply within the 
British legal system. The dif- 
ferent ways in which member 
states enforce EC rules, it said, 
were too great to create a pro- 
vision which could achive real 
benefit. 

Instead, it supports pro- 
posed EC procedures which 
should allow more sex discrim- 
toattoiL cases to be brought hi 
other mamba: states. France, 
for example, has oofty about 
two cases a year due to lack of 
s upp o rt for complainants and 
complex legal procedures. 

The UK held 691 tribunals in 
1987-88 considering clai ms 
under the Sex Discrimination 
Act and 1,043 under the Equal 
Pay Act. 

. The EC proposals cm burden 
of proof - which because of 
the differing legal arrange- 
ments in other member coun- 
tries would only have directly 
applied to the UK and Ireland 
- was supported by the 
Trades Union Congress (TUO- 
The TUC argued that the pro- 
posals would have clarified 
existing case law and reduced 
costs of litigation. 

Employers, however, feared 
a change In the burden of 
proof would lead to an 
increase in sex discrimination 
cases. 

The Lords Committee on the 
European Communities, which 
prepared the report, argued 
that while the objective of the 
proposals was admirable, 
efforts to harmonise national 
methods of enforcement were 
fraught with difficulty. 

The report welcomed moves 
to allow complainants access 
to doemnests and information. 
It also recommended that all 
member states should be 
obliged to provide effective 
administrative or judicial rem- 
edies, since some legal systems 
used in many member states 
are considered too complex. 

It also recommended legal 
and ffnwnriaT assistance for 
test cases by victims of dis- 
crimination. This already hap- 
pens in the UK, said the 
report, where it is dependent 
upon adequate funding of the 
Equal Opportunities Commis- 
sion, described by the Lords as 
“essential" to such cases. 
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Election 
fears raised 
over health 
reforms 

By Michael Cassell, 

Political Correspondent 

MR NICHOLAS Winterton, 
Conservative MP and a mem- 
ber of the House of Commons 
social services committee, yes- 
terday warned the Government 
that its proposed reforms in 
the National Health Service 
could cost it the next general 
election. 

Mr Wmterton was speaking 
on the eve of publication of a 
cross- party committee’s report 
on the Government’s propos- 
als. The committee is thought 
to be highly critical of several 
aspects of the planned 
changes. 

The committee is understood 
to recommend that some of the 
proposals put forward by Mr 
Kenneth Clarke, Health Secre- 
tary, should operate on a pilot 
basis before full implementa- 
tion is considered. 

The report, which will be 
seized on by opponents of the 
NHS reforms, is thought to 
identify GP practice budgets 
and self-governing hospitals as 
initiatives that should have 
trial periods. 

Some Tory members of the 
committee have recorded their 
objections to some of its con- 
clusions. notably the sugges- 
tion that the introduction of 
self-governing units should be 
subject to local ballots. 

Speaking on BBC Radio, Mr 
Winterton said the Govern- 
ment would ignore criticisms 
of the proposed NHS reforms 
at its peril. 

He criticised Mr Clarke for 
his “confron ta tional " approach 
to opponents of the Govern- 
ment’s plans and added: “He 
has gone at this like a bull in a 

rhina shop." 

Mr Winterton said nobody 
could believe that confronta- 
tion between the Government 
and the health service was 
good for the service or for 
patients. He urged ministers 
not to ignore patients’ views or 
to press ahead with the 
changes too quickly. 

He added: “I hope Mr Clarke 
will listen and, above all, that 
the Government will listen.” 


EC pollution plan 
puts farmers at 
risk, say Lords 


EUROPEAN COMMISSION 
proposals to reduce nitrate pol- 
lution of drinking water could 
seriously damage Britain's 
rural economy and should be 
rethought, according to a 
House of Lords select commit- 
tee report published yesterday. 

The report, from the Euro- 
pean Communities select com- 
mittee, warns that if Britain is 
to meet the European Commis- 
sion target of reducing nitrate 
concentrations in sources of 
drinking water below 50 parts 
per million through restric- 
tions on agricultural activity 
alone, a high proportion of ara- 
ble land will have to be taken 
out of production. 

According to the report, the 
eastern part of En gland would 
be particularly badly hit, with 
half or more of the land area in 
East Anglia needing to be con- 
verted into unfertilised grass- 
land or given over to trees. 

Last week, the Ministry of 
Agriculture designated 12 spe- 
cial zones as sensitive areas, in 
which nitrate use by farmers is 
to be strictly controlled as part 
of a plan to improve drinking 
water standards. 

Farmers are becoming 
increasingly concerned about 
the impact of nitrate restric- 
tions, not only on farming 
operations but on land values. 

The House of Lords report 
will lend weight to those who 
believe that Brussels has not 
appreciated the full conse- 
quences of its proposals. 

The select committee agrees 
with the Commission that 
some form of nitrate restric- 
tion is essential if the supply of 
wholesome tap water is to be 
safeguarded, but it questions 
whether the Brussels plan is 
the most effective solution to 
the problem. 

The Commission, in the 
opinion of the committee, may 
not have taken into account all 
the scientific evidence when 
formulating its strategy. 

The authors of the report 
single out the Commission's 
“misguided belief” that rela- 
tively minor restrictions on fer- 
tilisers would be sufficient to 
cut nitrate pollution, while not 


Michael Cassell 
reports on the 
potential threat 
to Britain’s rural 
economy posed 
by demands to 
improve the 
quality of 
drinking water 


significantly harming yield and 
profitability. 

The report also criticises the 
Commission for setting an 
unnecessarily Inflexible agenda 
for nitrate reduction and for 
imposing restrictions on mem- 
ber states where the water 
source exceeds Community 
limits on a temporary basis. 

According to the report, the 
British Government's more 
cautious approach, based ini- 
tially on the pilot programmes 
in selected areas, is preferable. 

The committee says that 
such a closely-targeted pro- 
gramme will provide a better 
basis for action. 

• More should be done to 
clean up water in Britain's 
canals, according to the House 
of Commons Environment 
select committee. 

The committee yesterday 
urged the British Waterways 
Board, responsible for 2,000 
miles of navigable canals and 
rivers, to carry out regular 
tests for bacteria and to adopt 
a more systematic approach to 
checking the standard of canal, 
water. 

While the quality of water 
was described as “largely satis- 
factory”, MPs say that more 
action is needed. 

The report adds: “We would 
wish to see, at the very least, 
regular bacteriological analy- 
sis, together with a more sys- 
tematic and less reactive 
approach to the question of 
water quality generally.” 


Direct Access to Hypo-Land 
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Welcome to Hypo-Land, 
where business is prospering 
and the potential is expanding 
^ rapidly. This is Southern Germany, 

one of Europe's fastest growing re- 
gions, its economy in the forefront of ad- 
vanced technology industries and services. 

Nov; Hypo-Bank offers banks compre- 
hensive one-stop facilities for all of their 
correspondent needs in this vital segment 
of the German market Headquartered in 
Munich with total assets exceeding DM 135 
billion, Hypo-Bank is your ideal partner 
for services ranging from payments and 
collections and L/C’s to Industrial sector 
analyses, lockbox systems, and valuable 
contacts for new business opportunities. 

Combining the most modem technical 
capabilities linking the resources of South- 
ern Germany’s largest branch network with 
local market experience built up over 150 
years, Hypo-Bank is fully capable of solv- 
ing your problems - however routine or 
complex - with speed and efficiency. 


Germany’s oldest publicly-quoted bank, 
Hypo-Bank has a long heritage of royal 
client treatment and a reputation for 
mutually rewarding correspondent bank- 
ing relationships. 

For complete information on Hypo- 
Bank’s problem-solving approach to corre- 
spondent banking and how we can help 
you in Hypo-Land, get in touch with our 
office nearest you, or with us at Tbeatiner- 
strasse 11, D-8000 Munich 2, Telephone 
(089) 2366-1, Telex 52865-35. 
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MoD order with 
Dowty-Sema is 
blow to Ferranti 


By Alan Cane and David While 


DOWTY-SEMA, a seven-year 
consortium comprising compa- 
nies from the Dowty, Serna and. 
Racal groups, has won a vic- 
tory over Ferranti Interna- 
tional for the contract to sup- 
ply command and control 
systems for the Royal Navy’s 
new Type 23 frigates. 

The award of the contract, 
made by the Ministry of 
Defence after more than two 
years of intensive definition 
and evaluation. Is worth over 
£125m to the consortium. 

The fixed-price contract with 
Dowty-Sema includes systems 
for Royal Fleet Auxiliary oiler 
and replenishment ships as 
well as the anti-submarine 
Type 23s. 

Yesterday Mr Guy Warner, 
managing director of Dowty- 
Sema, said the full value to the 
company could be more than 
£5 00m in terms of further 
orders from home and abroad. 

It represents a substantial 
blow to Ferranti, which has 
now lost the initiative in the 
supply of advanced computer 
systems for vessels both above 
and below the waves. Dowty- 
Sema earlier displaced Ferranti 
from the contract to provide a 
command system for Royal 
Navy submarines. 

Ferranti said yesterday that 
the MoD verdict was decided 
on price. “There is a price 
below which the company is 
unable and unwilling to go," it 
said. It was “naturally very dis- 
appointed.'' but the decision 
was not disastrous. Its com- 
mand and control operations 


had a healthy domestic and 
foreign order book. 

Ferranti said that it still 
intended to m aintain its bid 
against Swedish and Dutch 
competitors for a £100m con- 
tract for a joint Australian- 
New Zealand frigate project 

Command and control 
systems are the intelligence 
behind a vessel's sensors and 
weapons. 

The successful Dowty-Sema 
bid breaks ground in that it Is 
distributed through a network 
of 280 microprocessors and will 
be programmed in the new US 
Defense Department computer 
language called “Ada." 

More than 200 software engi- 
neers using the most powerful 
computer-based tools will be 
engaged in writing the system. 
When complete, it will be the 
most advanced of its kind 
afloat 

it wilt however, be going 
into service in the mid-1990s, 
several years behind schedule. 
The delay was caused chiefly 
by the abandonment of Fer- 
ranti's first offering, the 
CACS 4, which proved to have 
insufficient power for the 
task. 

As a consequence, the first 
five Type 23 frigates will enter 
service without a system and 
so will be unsuited to any 
other than a peacetime role. 
The vertical-launch Sea Wolf, 
for example, designed to 
defend against missile attack, 
would be incapable of distin- 
guishing between friend and 
foe. 


Companies House to 
unveil extra services 

By Michael Cassell, Political Correspondent 


FURTHER improvements in 
the level of service offered to 
customers of Companies House 
will be announced today by Mr 
John Redwood, the Minister for 
Corporate Affairs. 

Mr Redwood will be visiting 
the Cardiff offices of Compa- 
nies House, which became the 
first operation within the 
Department of Trade and 
Industry to achieve agency sta- 
tus, under which it operates on 
an “arms length” basis from its 
sponsoring department 

The intention is to introduce 
private-sector principles into 
government department 
operations. The DTI is particu- 
larly pleased with the improve- 
ments in service achieved by 
Companies House, which holds 
information on more than im 
companies registered in 
England and Wales. 

About 70.000 company 
records are searched each 
week at offices in Cardiff Lon- 


don and Edinburgh. 

Mr Redwood is expected to 
announce that the agency is 
introducing a facsimile service 
in order to provide speedier 
access to company records for 
customers outside London and 
Cardiff. Search times are also 
being reduced and document 
processing is being speeded 
up. 

The DTI has been among the 
more enthusiastic supporters 
of executive agency status. 
There are already three within 
the department and a farther 
six are planned by early next 
year. 

Ministers expect to transfer 
about half of all DTI staff - 
which currently numbers 
13,000 - employed via the 
agencies. Each will have 
clearly defined targets and 
will, according to ministers, be 
left free to provide customer 
services in the way they 
choose. 


Thorn and 
Stet join 
telecoms 
consortium 

By Hugo Dixon 

STET, the Italian state-owned 
telecommunications group, 
and Thorn EMI, the UK con 
glomerate, are joining a con- 
sortium formed by STC, the 
UK information technology 
group, to bid for one of 
Britain’s personal communica- 
tions licences. 

Personal communications, a 
concept pioneered in the UK, 
are designed to bring mobile 
communications to the mass 
market. Competition for 
licences has excited consider- 
able foreign interest because 
successful applicants will get a 
slice of Britain's fast- 
expanding mobile communica- 
tions market. 

STC said last month that It 
was teaming up with US West, 
one of America’s Baby Bell 
telecoms operators. Thom and 
Stet will make the consortium 
a formidable competitor for 
one of the licences. 

One advantage of including 
Thom is that the group might 
have been tempted to form its 
own consortium. By joining 
forces with STC, both parties 
eliminate a competitor. 

Thom's expertise in renting 
and retailing consumer elec- 
tronics goods is expected to be 
valuable because personal 
communica tions are likely to 
become the next big consumer 
product Thom has 2,000 high 
street outlets in the UK. 

The involvement of Stet is 
important for diplomatic rea- 
sons. It increases the likeli- 
hood that personal communi- 
cations will be adopted 
throughout Europe. Both 
France and West Germany 
have expressed doubts about 
the system, leading to fears 
that Britain could be develop- 
ing a technology which no 
other country would use. 

Stet’s inclusion in the con- 
sortium could help redress the 
balance. The company is a 
leading telecoms operator and 
equipment manufacturer and 
is expected to posh for per- 
sonal ea mmoBlMtiniig as an 
international standard. 

Shareholdings of the consor- 
tium are not being revealed. 
However, STC and Thom con- 
trol over half the shares. 

STC’s consortium is the first 
to finalise members. Two 
other consortia - one involv- 
ing Mercury Communications 
and Motorola of the US;' the' 
other involving GEC, Plessey 
and BellSouth of the US - 
have revealed some members. 

• Citicorp, the US banking 
group, said yesterday that it 
did not intend becoming 
involved as a principal in any 
bid for a licence. 

Citicorp Venture Capital, 
one of the group's subsid- 
iaries, holds a 24 per cent 
stake in Race, a Welsh elec- 
tronics company that intends 
to apply for a licence. Citicorp 
said its involvement in per- 
sonal communications began 
and ended with that stake. 


Corgi may face Matchbox bid 


By Nick Garnett 

UNIVERSAL MATCHBOX, the 
Far East-based toy manufac- 
turer, bas shown an interest in 
acquiring Corgi Toys, the sole 
mainstream UK producer of 
die-cast vehicles. 

Corgi was part of Mettoy, 
which went into receivership 
in 1983 shortly after most of 
the other big names in the 
British toy industry, such as 
Airfix and Dunbee-Combex- 
Marx, also went aground. 

Since a management buy-out 
in 1984. Corgi, which is based 
in Swansea, has raised its sales 
from £6m to £14ra. It produced 
about 15m toy cars and collec- 
tors’ vehicles last year from a 
range of more than 500 models. 

Universal, a quoted company 
on the New York Stock 
Exchange which also owns the 
Dinky brand name, manufac- 
tures its miniature cars in 
China and Macao. 

Mr Michael Rosser. Corgi's 
chief executive and a signifi- 
cant shareholder, said yester- 
day that Corgi had been 
approached by a number of 
companies, but was not up for 
sale. The management had no 
interest in selling to Matchbox, 
he said. 

However, Universal Match- 
box bas had discussions with 
Electra. a finance company 
which has a 65 per cent hold- 
ing in Corgi. 

It is thought that Electra 
quoted a possible purchase 
price for Corgi but that this 



Die-cast model vehicles from 

was viewed as too high by Mr 
David Yeh, the Hong Kong 
businessman who is the big- 
gest shareholder in Universal. 
Electra was not available for 
comment yesterday. 

Mr Rosser said finance com- 
panies were always prepared to 
consider the sale of assets at 
the correct price. 

He said that Corgi had a big 
development programme in 
hand, it made a profit and its 
management’s view that the 
company should not be sold 
would have a strong influence 
on Electra. 

Corgi which has a workforce 


Man Mai per 

Corgi’s Classic collection 

of about 400. has been develop- 
ing other businesses including 
sub-contracting, and has a new 
joint venture production plant 
in China. 

It gained market share in 
Britain last year from Univer- 
sal which also supplies die-cast 
miniature cars, mainly under 
the Matchbox label. However, 
in the past six months Corgi 
has lost sales because of fierce 
pricing competition from 
Matchbox. 

Matchbox has closed its pro- 
duction plants in the UK, The 
last, at Rochford, Essex, closed 
two years ago. 


Investment leaves Unipart profits static 


By John Griffiths 

INCREASED investment by 
Unipart, the vehicle parts and 
accessories group once con- 
trolled by the formerly state- 
owned Rover vehicles group, 
has left profits static for the 
first half of this year. Mr John 
Neill, chief executive acknowl- 
edged yesterday. 

However, the investment 
programme, totalling Just over 
£40m for 1988 and this year, is 
positioning Unipart to produce 
“world class” products for orig- 
inal equipment customers such 


as Honda and Rover, Mr Neill 
said. 

Unipart has just commis- 
sioned a new exhaust manufac- 
turing plant in the Midlands to 
supply the Honda Concerto / 
Rover R8 range of cars which 
is to be built by Rover Group, 
and the first models of which 
are to be launched later this 
year. 

The exhaust plant is at Cov- 
entry, where it is sharing a site 
with the Coventry Components 
subsidiary which produces 


Unipart's "gold seal" re-manu- 
factured engines and transmis- 
sions. 

Unipart's pre-tax profit 
for the first half of £7. 388m 
is virtually unchanged on 
last year’s corresponding 
figure of £7.344m, although 
turnover was £l6m higher at 
£256£m. 

"We made it clear that we 
anticipated little if any earn- 
ings growth this year as a 
result of our investment pro- 
gramme," said Mr Neill 


Private cash sought for Docklands Tube 

Hazel Duffy on the trend towards private funding of public transport. 


T HE RACE to put a mod- 
em transport system 
into London’s Dock- 
lands has revealed a new twist 
in the Government’s search for 
means to make the private sec- 
tor pay for public transport. 

Civil servants from the Trea- 
sury and the Transport Depart- 
ment, and their advisers, are 
negotiating with developers to 
pay a share of the cost of the 
much-needed extension of the 
London Underground to Dock- 
lands. 

The plan is that an agree- 
ment in principle will be in 
place in time for the enabling 
bill to be Introduced in Parlia- 
ment autumn. 

The £900m-plus extension of 
the Jubilee Line was recom- 
mended by consultants to the 
Transport Department in the 
recent East Loudon Rail Study. 
It would go from Green Park, 
in the West End of London, to 
Waterloo, then along the south 
bank and back across the river 
to the Isle of Dogs, site of the 
Canary Wharf complex, and 
eastwards. 

Docklands developers - 
actual and prospective — 
would not be the only ones to 
benefit. The Government 
argues that owners of land and 
buildings on the south bank; 
where businesses have moved 
for respite from high City 
rents, would see their values 
go up on the back of better 
transport links. So officials 
have been knocking on doors 
in Bermondsey and Southwark 
as well as Docklands. 

For Docklands the link is 
vitaL The light railway, even 
when its capacity has been 
expanded, will be wholly inade- 
quate to tiie job of ferrying in 
and out the numbers of people 
who will live and work there in 
five to 10 years, if all goes 
according to plan. 

Both parties, government 
and developers, have a lot to 
play for. Mrs Thatcher wants 
to point to the successful rede- 
velopment of the former Lon- 
don docks as vindication that 
the private sector will invest 
on the back of government 
pump-priming, and that her 
Government can do what the 
local councils had failed to 
achieve in Docklands. It is a 
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Model of co-op e rati on: Mis Thatcher exam i n es 
the Canary Wharf project with Paul Beichmaim 

ration has increased to around 
£400m. This year, with the 
start of the £250m Lhnehouse 


formula which is being, tested 
in the other 10 urban develop- 
ment corporations. 

For the developers, good 
public transport is the essen- 
tial prerequisite if their invest- 
ments are to pay off. Dock- 
lands has been dogged by poor 
communications, which are 
only now being made good. 

The Government’s original 
commitment was £77m to cover 
the cost of the light railway, ft 
was a low-cost project designed 
to start the ball rolling. If. 
Docklands hftfl been a flop, at 
least the Government would 
not have been left with a costly 
white elephant on its hands. 

Since than, public financial 
support through the London 
Docklands Development Corpo- 


Knk road (to indude rehousing 
of council tenants) the grant 
peaks at £177m. 

The difficulty with Dock- 
lands is that Us very success 
prompts the need for more 
money. The LDDCs revenue 
from land sales is going up, but 
so are the demands for expen- 
diture. This year, it will spend 
ystm an helping., the comma- ~ 

™!?he total taxpayers’ hill 
would have to include the tax 
benefits and rates holiday for 
the developers In the Ue of 
Dogs enterprise zone. 

With these figures in mind, 
the Government is trying to 


minimise f h* cost at the new 
Underground extension. The 
idea that thff private sector pay 
part at the cost of Docklands 
piWif transport first surfaced 
when the Retohsuinn brothers, 
who Control Olympia & York, 
developers of . the £3bn Canary 
Wharf complex, agreed to pay 
£68m towards the £Ulm cost of 
extending the Docklands light 
railway from Tower Hill to 
Bank, in the City. ... 

The Underground extension 
requires private fending on a 
modi bigger scale. . Just ho«r 
much has not been revealed, ft 
hinges around the "financing 
gap." The public' will pay, of 
course, through feres. These 
could be higher than on the 
rest of the Underground, on 
the basis of superior service. / 

The benefits erf the new line 
in terms of taking traffic off 
the roads will he calculated, as 
part of the public contribution. 

Chartered surveyors advis- 
ing the Government team are 
doing -.the . sums ..on. the. . 

enhancement of the land val- 
ues in Docklands and else: 
where..' 

Although it will be a very 
difficult exercise to measure 
tin benefits, one leading devel- 
oper in Docklands said yester- 
day: “I do not think it is insu- 
perable.’* As knur as the total 
private contribution from 
developers and others is leas 
than half the cost of the exten- 
sion,, there seems to be a 
degree of willingness to talk . 
with the Government, - . 

The o f compa- 

nies to omtrflnite:ls gaining 
-ground.- In ^Cardiff Bay. "for 
instance, the development cor- 
poration and Associated -Brit- 
ish Ports recently came to this 
sort of agreement. 

But the currantnegottattoas 
on Docklands add a new 


dbpeourion to the .Government's 

improving Britain V transport. 

In Manchester, for instance, 
a tww light rapid transport sys- 
tem la planned, A private con- 
sortium, still io be named, will 
pay for the construction of the 
railway, and tie given the con- 
tract to run it 

Again in 'Dqttelands* the 
LDDCwill the soon-to- 

be-sterted eastwards extension 
of the light railway from the 
safe of tanfrto developers The 
Government will smooth over 
.tibe bumps -by lending -to- the 
LDD&Tnta'Juechantom is giv- 
ing rise to tough negotiations 
with the LDBG’s chosen devel- 
oper for part of the Royal 
Docks, Rosehaugb Stanhope, 
on the timing of the release of 
the land, and the price. 

The other .urban develop- 
ment corporations do not have 
tlie same land,: values to toss 
around aa in Docklands. Jb the 
Bfeck Cpuuta. for.ingtamtt. 
file vital read link to nearby 
motorways Jrin bg paid for by 
toe Government ... .. . 

Over' to foe east of B&mlhg- 
hum, however, there is the pos- 
sibility that a group of contrac- 
tors will put up a. good part of 
the finance fori a new road, 
whicb^pot attotiy, wiff boost 
the ^vaftre^qr-fawd ,£a i this 
rundown part of the city. 

Roads have been accepted as 
a public responsibility. The 
exceptions: have been access 
reads, to .which developers 

to”encourage. mom. private 
money in road&J&tvt has not 
yet found a scheme whereby 
the promoters could unlock the 
potential property gains along- 
side the roads. 
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BR changes Kent route to Channel tunnel 


By Joel Kibazo 

BRITISH RAIL yesterday 
bowed to pressure from envi- 
ronmental and residents’ pres- 
sure groups and announced 
three important changes to the 
Channel tunnel rail link 
through Kent to London. 

The changes to BR’s pre- 
ferred route, over the section 
between Swanley and Folkes- 
tone, now mean that the Lon- 
don tunnel between the Water- 
loo terminal and Swanley will 
be extended to the east of the 
M25 motorway. BR says this 
will largely eliminate the 
effects of the rail link an the 
Swanley area. 

The proposed route across 
the Darenth Valley will be 
moved from north of the exist- 
ing railway line to the south. 


This should lead to “a major 
reduction*' in the environment* 
tal impact on nearfay resident, 
tial property. 

BR says a realignment and 
increase in length of the North 
Downs tunnel will significantly 
reduce the environmental 
impact on the Istead Rise area, 
and give a better route in the 
Hailing area. 

In addition BR said the 
alignment of the rail link will 
be lowered in a number of 
places between Medway and 
Ashford, at the A229 road, 
Boxley Valley, Harrietsham, 
Westwell Leacon and Tutt HflL 
BR confirmed that the rest of 
the route will follow, the M20. 
motorway and the existfog rail- - 
way. 


The changes are an impor- 
teftit victory for protest groups 
; winch have been campaigning 
againstnoise and disturbance 
levels of feat trains that would 
have gone past residential 
arras and villages. . 

The announcement came 
after five months of consults . 
turn with local authorities and 
pressure groups which fol: 
lowed the announcement in 
March of the original route. 

Some 60 options were put 
forward by protest groups and 
were examined by HR and its 
engineering and environmental 
consultants. 

Most of the rejected options 
.would have involved additional 
tunnelling where, “the 
increase in costs was so great 


a? to outweigh the benefits, of 
adoption." BReafct 

John 'Rneeootti ’Shadow 
Transport Secretary said:: *1 
weteottferihe jfecttfaat BRjhas 
recognised the real envfeon- 
rnentaLprohtemfl thatetlstand 
have made changes:’" ' . 

He added, however, that BR 
had not said what the extra 
cost of the improvements 
would be nor who : ' would 
finance them. 

• BR confirmed yesterday 
that it is to order 30 high-speed 
trains in conjunction with 
french and Belgian railways to 
run between London, Parts and 
Brussels. 

Contact tenders for .the 
trains are expected by the' end 
of the year. 


Amstrad gains dominant 
share in satellite TV sales 


By Raymond Snoddy 

MR ALAN Sugar’s Amstrad 
Consumer Electronics is taking 
a dominant share of the emerg- 
ing market for satellite televi- 
sion receiving equipment. 

According to a study of the 
market carried out by consul- 
tants McKiusey for SES, the 
company that launched the 16- 
channel Astra television satel- 
lite, Amstrad is taking more 
than 63 per cent of the market. 
Grundig is in second place 
with 12 per cent and Alha third 
with 10.6 per cent 

SES sees the first five 
months of satellite television 
as a great success, outstripping 
purchases of colour televisions, 
or video recorders. At £199 for 
basic equipment, however, sat- 
ellite is much cheaper. 

The McKiusey study, based 
on a sales survey in multiple 
stores and Independent retail- 


ers, suggests that 78£00 dishes 
bad been sold by mid-July. 

SES believes that 500,000 
receivers will be sold or rented 
in the first year, although man- 
ufacturers capacity is Utm. 

As much as £20xn is likely to 
be spent on promotion in the 
UK this autumn, with the Lux- 
embourg satellite company 
bringing all its satellite pro- 
gramme providers together for 
a joint promotional campaign. 

The aim is to push Astra 
equipment before British Satel- 
lite Broadcasting - in which 
the Financial Times’ parent 
company Pearson .has a stake , 
- is launched next spring. 

“We have a unique opportu- 
nity between now and Cbrist- 
■ mas and we have to take it,” . 
Mr Malcolm Darbys hire, the 
SES head of UK operations 
said yesterday. 


Home Office warned on 
broadcasting takeovers 


By Raymond Snoddy 

CENTRAL Independent 
Television has warned the Gov- 
ernment that British commer- 
cial broadcasters could become 
“powerless prey" to other 
European Community inves- 
tors if current proposals go 


In its white paper on broad- 
casting, the Government said 
commercial b roadcast ers co uld 
be subject to takeovers like 
any other company and 
excluded only non-EC 
companies from controlling 

British franchises. 

. In a study which has been 
..sent.' to ife.'Hmotliy .Renton, 
the Home Office minister 
responsible for broadcasting. 

Central warns that Britain will 

be unique in the Community in 

allowing unfriendly takeovers 

of Its broadcasting companies. 
With the exception of Italy, 


Central points out, no opportu- 
nity exists within the Commu- 
nity for British televiskHrcam- 
panies to enjoy the kind of. 
freedom that the British Gov- 
ernment is proposing to offer 
EC broadcasting companies in 
the UK. A UK broadcaster 
would not be entitled to hold 
even a minority stake in the 
television industry in the 
Netherlands or Portugal. 

.“Elsewhere, takeovers of 
broadcasting companies are 
virtually unknown; because of 
complex national, and, in the 
case of West Germany, 
regional -i$gufetiQhi":^fo Mar- 
shall Steward s Central execu- 
tive, argues. 

The study, carried oat by Mr 
Pascal Voile, sets out the 
details of broadcasting owner- 

ship and regulation across all 
EC countries. 


Computerised money market sought by Bank 


By David Lascdles, Banking Editor 


THE BANK of England hopes 
that at least 60 fingnrnai insti- 
tutions will back its plans to 
introduce the computer into 
one of the City’s most tradi- 
tional markets, the trading of 
bills and sterling instruments. 

Unveiling its blueprint for a 
new Central Moneymarkets 
Office (CMO) yesterday, the 
Bank said, it would need that 
level of support to get the £llm 
project off the ground. If suc- 
cessful, it will eliminate the 
mountains of paper generated 
by the market and the scores 
of messengers and clerks who 
have to carry and sort it 

The Bank’s initiative fol- 
lowed the collapse last year of 
London d ear, a private sector 
project because banks foiled to 
agree on how it should be 
funded. 

The Bank believed that auto- 
mation of the sterling markets 
was of such importance to Lon- 
don’s standing as a financial 


centre that it decided to tackle 
the task itself. r - 

Most other leading financial 
centres have computerised 
their financial markets, and 
London is in danger of folium 
behind. 

After nine months of study 
the Bank has come up with a 
plan modelled on the Central 
Gilts Office, which it has suc- 
cessfully operated for many 
years for the gilt-edged marke t. 
*1116 London market is unique 
in several respects, so foreign 
models could not be imported. 

The CMO will act as a cen- 
tral registry for sterling money 
market instruments, such as ' 
bills and certificates of deposit. 
Once they have been issued,' 
they will be physically stored 
in a vault at tbe Rank , but any 
ch a n g e in ownership will be 
electronically recorded during 
trading. 

At the moment, this work is 
all done by hand, and bills 


have to bejfoysicaXly delivered 
from one bank to another. It is - 
thought likely that the CMO 
will eliminate about 200 jobs, - 
although no one has ever tried 
to assess precisely how many 
people this most traditional of 
City activities Involves. 

The new systm, usdng Tan- 
dem computers and the Bank’s 
own software, has been 
designed to handle about 50,000 
transactions a day, running up 
to peak rates of 5,000-6, 0(H) 
every quarter of ail hour. 

The Sank estimates that the 
project wiH cost £llm, substan- 
tially less than the £16m for 
Londondear, but it- is a sim- 
pler system, and the Bank will 
beabte to graft it on to existing 
feeflities. • 

The Rdhk intends to ran .it . 
as a non; profit-making opera- 
tion with- three forms of 
income: membership fees, 
charges for storage and trans- 
actions. - 


The potential membership 
includes ’ the UK’s three mate 
classes of book: tire dealing, 
hanks, the merchant banks 
and the discount houses; white ' 
UK and non-UK institutions 
will be equally welcome. The 
Bank would like to attract: 
about three-quarters off the 
estimated 80. potential users.' 
They win be. able- to use the 
CMO either as direct members, 
or Indirectly by using a direct 
member as a nominee. 

The advantages of the CMO, 
according to the Bank . are. 
higher efficiency and security 
. for tradere ln the sterling 
' hefts. It will enable the a ya t a m . 
to be expanded, and win pave 
tbe way for tbe eliminate of 
paper from the markets, a pro- 
■. cess known ns demateriausa- 
tion. The efficiency and secu- 
rity of payments wiU also be 
improved. ....... 

The Bank hopes to launch 
the CMO in late 1990. 


Company in 
Abbey share 
row bad few 
machines 

By Richard Waters 

THE DlRECT MAIL house at 
the -centre off the - Abbey 
Nat&ttQLtfcgaef&uRtog contro- 
versy had little equipment to 
handle toe-volume -of -work it 
took on during the "July flota- 
tion of thebuilding society. 

This information, which 
emerged yesterday, will inten- 
sify pressure an Lloyds Bank, 
Abbey National's agent in 
organising the distribution of 
the share certificates, to justify 
its.use offtoe company, Busi- 
ness Mailing Services. 

An estimated 300,000 share 
certificates handled by Busi- 
ness -Mailing Services, of 
Greenwich, London, were 
burnt rather than sent out to 
Abbey National shareholders. 

The company has only two 
inserting -machines (which 
place material into envelopes), 
each with a capacity to handle 

a maximum erf 5,000 Hwnw an 

-hour. However, the bulky pub- 
licity material that accompan- 
ied the share certificates would 
have considerably slowed this 
process. 

Mailing houses which took 
part in the Abbey National flo- 
tation put the likely speed at 
more like 3,000 items an hour. 

At this rate, It would have, 
taken the company nearly six 
days working round the clock 
to process the 885,000 certifi- 
cates that it undertook to mail. 

Lloyds Bank, organisers of 
.the Hwllny . niriwhiilf rf Afr hgy 
National; rernsBrto s ay yara sr- 
day how Ion? before Wednes- 
day July 12 , the first day of 
share trading, the mailing 
bouse was given the Twatarini 
However, another company 
involved in the issue said it 
received the documents the 
previous Friday, giving It four 
days to maflthe certificates for 
receipt tbe ne^t Wednesday. 

Lloyds said yesterday it had 
tested Business Mailing Ser- 
vices’ ability to handle the 
mailing .during May, tb prepa- 
tattobfor thefictotian. . r. % ' 
The company bad ‘rais'd 
worked for the tymk twice 
before, although' on a far 
smaHar scale. .. ; 

'Tbe bank also Claimed that 
roe- limited naddagy it the 
Greenwich company dods not 
give a true Indication of its 
capacity, Mailing .firms often 
employed teams df. people to 
fill envelopes manually, it said. 
.'Business Malting Service 
mss givea about . 20 per cent of 
the Abbey National share cer- 
tificates to mail, of- which 
around a 1 third are thpughtf to 
have been destroyed - ,...■** 
Lloyds yesterday served a 
writ 'on BusinesajMaflittBrSei^ 
vices tor the recovery of public- 
ity. material due to be. sent nut - 
with the destroyed certificates. 
It said that the .material /will 
now be included* 'with -the . 
duplicate certificates, which it 
has already, begun to mail 
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MAIDSTONE BORO’LINE 



SALARY c. £29 


and other benefits 


MAIDSTONE BORO’LINE has a vacancy for an 
experienced and enthusiastic hands on Director 
of Finance who will, continue the development of 
the financial functions of Maidstone Boro' line 
and associated companies, with emphasis on 
the areas * of commercial and management 
information systems."' 1 ^ ' 

The ideal person Is likely to t>e' in the age group 
35 - 50, and; wili haye ‘broad and proven 
financial and! commercial . experience. ;The ; 
candidate will; have membership, -ofr- an-, 
appropriate professional institute. 

The Company has a generous removal scheme. 

If you want an informal discussion on this post 
please phone Alan Price, Managing . Director - 
0622 69QD96: .. . 

Applications are required . in .the form L of .-a • 
personal CV and should be ser\t~to:/ 

■ '> The Managing Oirecto^ •;.* r --\ ‘ 

Maidstone Borough Transport 
■{Holdings) Limited, 

'Armstrong Road, • * \ 

Maidstone, KentMEIS 6TY. 

Tel: 0622 690060- /, 

CLOSING j3A}TE: 20 August 1989 


ACCOUNTANCY COLUMN 


Institutes’ incorporation line unpopular 


By David Walter - 

AT LAST, after five years of 
debate, the accountancy bodies 
have made up thpir grinds on 
the vexed issue of incorpora- 
tion and independence. 

However, in talcing die com- 
promise line that outside 
shareholders should own no 
more than 25 per cent of mi 
anriiting firm — rather than 
the 49 per cent allowed under 
the law - the Institutes risk 
offending and annoying nearly 

all , the Tntg«wted pgr jjeSr 

Those “who could be tfisgmn- 
tled at the' Institutes’ recom- 
mendations last week include: ■ 

• The competition authorities 
- Ihe Office of Fair Trading 
arwi ultimately the Department 
of Trade and Industry - which 
may find that the proposals 
improperly preserve ' the 
accountancy profession's 
monopoly over audit business. 

• The Big Eight (shortly to 

become the Big Five) firms. 
They lobbied strenuously to 
outside shareholders for a 49 
per cent - not because 

they were desperately con- 
cerned to se31 out but because 
they wanted the maximum 
flexibility under the law. 

• The medium-sized firms. A 
curious discrepancy arises here 
between their written submis- 
sions to toe English ICA’s orig- 
inal consultative document 
and their pronouncements la- 
the wake of last week’s recom- 
mendations. 


According to the institute, 
several of these firms said they 
would complain to the OFT If 
denied the right to sell 49 per 
cent of themselves to outsiders. 
The reasoning for. fills was that 
they needed the capital injec- 
tion to compete with the Big 


Oddly, the medium-sized 
firms restrained themselves to 
relatively mfld condemnation 
of the latest proposals this 
week. Mr Christopher Swinson, 
a partner at BDO Binder Ham- 
lyn and a member of the Coun- 
cil of the English iCA, said: 
“The 75/25 rule is Victorian 
a nd nanny-like.” 

He, and many others like 
him, would have preferred an 
endorsement earlier put 
together by Mr Philip Couse, 
the' current president of the 
institute, and published a 
year-and-a-half ago, which 
made a distinction between 
non-accountant shareholders 
within the firm mid those out- 
ride the firm altogether. 

Under Couse plan , man- 
agement consultants, non 
accountant tax advisers and 
the like working und er the 
same roof, could have owned 
up to 50 per cent of the firm 
while outriders - whether the 
Barclays Bank or Sir James 
Goldsmith — were limited to 25 
per cent 

• The sole practitioners and 
accountants working in small 


firms. The ZCA’s findings 
suggested that the further 
“down” the profession one 
went, the greater the objection 
to incoiporation/outridB share- 
holders v as a matter of princi- 
ple.” They objected to the pro- 
posals because they were too 
liberal, not the other way 
round. 

• Finally, potential investors 
in the accountancy profession. 
The biggest of these is of 
course 3i. which has lent some 
£ 100 m to approximately 200 
professional firms, the vast 
majority of which are accoun- 
tancy practices- 

Mr Derek Sach of & welcom- 
ing the idea of incorporation — 
“it means that firms will be 
able to finance themselves on a 
much sounder basis” - 
believes that the 25 per cent 
rule is too limiting. “It simply 
restricts the range of what is 
possible, ” he said. 

So, remembering that the 
rule changes are unlikely to 
take effect until early 1990 and 
have to be approved by the 
memberships of the institutes 
and vetted by the OFT and the 
DTL what are the likely effects 
on the profession? 

There will be structural 
«»iiang»>K within the firms but 
these will be limited. Most of 
the big firms already have 
more than 25 per cent of part- 
ner-level people jui non-ac- 
counting disciplines. Given 


thftlr nnrtprrfawilahlff intention 

to expand the faster growing 
non-audit businesses, that pro- 
portion will rise and it will 
become impossible, in practice, 
to broaden the base of the part- 
nership away from the accoun- 
tants. 

However, there is likely to be 
a blurring of the partner/staff 
distinction as managers and 
others at the middle of the firm 
will be able to own shares - “a 
very significant cultural 
change.” according to Mr Swin- 
son. 

At various stages during the 
incorporation debate, there 
was talk of accountancy firms 
taking advantage of their new 
status to seek a listing on The 
Stock Exchange. The new rules 
predude this, given that direc- 
tors of auditing firms will be 

given powers to vet new share- 
holders, such as they could not 
do if there were a free market 
in the firm’s shares. 

In any case, investment 
interest in the sector is likely 
to be slender in spite of the 
formidable growth enjoyed by 
the firms in recent years. So 
precious is the auditor’s inde- 
pendence that the outsider will 
have no power over the run- 
ning of the business at all He 
or she will not be able to nomi- 
nate anyone to the board and 
will not be able to influence 
the level of dividend payout It 
win be the ultimate to passive 


investments: one that it won't 
be possible to sell, except with 
the approval of the company 
itselL 

It win assist the firms in 
organising their finances 
which, according to Mr Sach at 
3i, are frequently shambolic. It 
may, in time, lead to a spate of 
acquisitions as the firms push 
out paper to make a one-off 
strategic purchase which could 
not be financed either via debt 
or out of the partners’ pockets. 

Paradoxically - given the 
level of opposition to the pro- 
posals from the grassroots of 
the profession - it is to the 
smaller practices where there 
could be the biggest changes. 
Entrepreneurial accountants 
will be able to go into partner- 
ship with the likes of ex-bank 
managers. This could mean a 
great change in the range of 
services available from the 

high street firm. 


ON A separate matter, it was 
mildly ironic to see Arthur 
Young owning up to making a 
mistake in the accounts of 
Budgens - the former Barker 
& Dobson - for 1986 and 1987. 

This unusual admission 
came last Friday after a lively 
annual general meeting, dur- 
ing which Allied Dunbar - a 
large investor to the company 
- complained that the super- 


market group's 1988-59 annual 
report disclosed the existence 
of a provision which dated 
back to 1986 but had not found 
its way into the accounts 
before. 

The provision - originally 
£9rn but falling to £6^3m in 
1987 and £im this year - dated 
back to 1986 when B&D bought 
the Budgens business from 
Booker. It was made, under 
acquisition accounting rules, 
to cover future rationalisation 
costs. In the 1986 and 1987 
accounts it sat anonymously 
under the “other creditors" 
caption. 

Mr Ralph Riddell-Carre, an 
Arthur Young partner, 
acknowledged that the 
accounts were wrong under 
Company Law and should have 
disclosed the provision before 
1989. He said that the provirion 
had not “leaked" back into 
profits - a point accepted 
unreservedly by Allied Dunbar. 

Back in November last year, 
it will be remembered, Arthur 
Young pitched into Strong & 
Fisher's takeover bid for Pit- 
tard Garner. It assisted Pittard 
in taking a meat cleaver to 
Strong's accounts. The main 
plank of the attack was that 
Strong was exploiting acquisi- 
tion accounting to boost its 
profits and had failed to dis- 
close an £S.5m provision set up 
when it made a £24.3m acquisi- 
tion in the previous year. 


ACCOUNTANCY APPOINTMENTS 




FINANCIAL 

CONTROLLER 


Ureque opportunity for young accountant with supreme 
confidence in his/her abtfitiesto estabfish and run the show with a 
ne^fonoed record subsidiary of tearing London based music 
aodtefeuregroup/ . 


LESUREMUSIC 

GROUP 


Reporting ID the Managing Director, initial tasks w3 be to recruit 
and eriabHrii asmal team antfset up reporting systems to head 
qtijee. The company ^committed to p.c. technology but final 
idtafce of sysTem Win beJeft lb the. person appointed (givinq an 


£2&£28,00Q 

+ CAR • - 

'■ 

ij 1*0% ■! 

i ' 


within the group.) FinaBy fee Financial Controller is expected to 
work dosely with the Managing Director in commercial decision 
jnaking. 

tiby quaiffies required far tins rote are confidence and 
comrnerda! flair. Previous knowledge of record or meda 
-IrtdOStrfeswoitthtfidea] but not essential— qualifications within 
fee last four years and a record of achievement are however 

PiNjpWWf'.:: 


Caob oiwjancy 


CONSULTANTS 


BOND tfOUSE,'»20 J Wb6bSTOCKST^LpWX)NWffi - M [: TetOW29 8883 


Are you looking for a role with Forecasting and Planning? 

TWO EXCEPTIONAL MANAGEMENT ACCOUNTANTS 


Herts 


Aged 23-30 


With an impressive record of growth to date, our client is a major 
international pharmaceutical company with a reputation for innovation 
and development. 

Two opportunities have arisen to provide a key divisional information 
service to senior managers. The first role is involved within the fast 
moving development area where the emphasis is on communication with 
the non- financial manag er: The second role centres around the finance 
end administration area with emphasis on die planning aspects. 

In each role your responsibilities are challenging, providing you with 
exceptionally good experience in order to progress. In addition to 
responsibility for budgets, periodic management reports, forecasting and 
planning, you will have involvement in investigations and ’one off 1 
project assignments, with exposure to other company areas. 


c£25,000 package 

Progression from these roles is flexible and could be into Marketing, 
Production, R&D, or Group Finance. 

The ideal candidate will be a newly or recently Qualified 
CIMA/ACA/ACCA aged under 30 who is both computer literate and 
technically competent. You must have the ability to work independently 
supervising a member of staff and you will view yourself as a 
businessperson. 

Interested applicants should telephone Howard Lancet on 01-250 3033 
or write to him enclosing a detailed CV at 1 St John’s Square, London 
EC1M4DH. 


business (y selection 

ACCOUNTANCY AND FINANCIAL RECRUfTMENT 


INTERNATIONAL TAX MANAGER - EUROPE 


i —l « -iL- 1 f •; . 

' ^; ^ T ^MPON' BIASED 


€£35,000 + CAR 


: ; affiliations hasa comprehensive portfolio of clients ranging from small companies and partnerships to 
weft -known names iq industry.-sportand the entertainments field. 

With many euditassignraems based on mainland Europe, the practice seeks to extend its services to 
cows* corporate and personal tax advice, tailored to the- individual requirements of toe client 

Already a professional with in-depth corporate tax experience, although not necessarily overseas, you 
will need the drive and ambition necessary to establish and develop a new department 

This is a unique opportunity to join an Independent practice at an exciting stage in its development and 
• to reap the inevitable rewards.- -> *.**•• • 

Salary will.nat baa limiting factor" and relocation assistance willbe provided where appropriate. 
V: Rr further i n formation ptease contact Sue Fedtey or Ian MacGregor at 


C A RE E R M ARK ETIN G PA R T N E R S H I P 

170 EDMUND STREET. BIRMINGHAM B3 2HB ■ TEL: 021-233 4224. 


Finance Director 

AIRUNE DIVISION 

LONDON, c£40,000 + BONUS + CAR 


JOMbV/tlW 


Dot Air Services Limited is one of 
Brtain's JeocBng independent artne 
operators. With a fleet of some 50 
aircraft, it successful generates 
omuai revenues of ova - £300 mion, 
flying in excess of 5 mffion 
passengers by bath chartered and 
schemed services to Europe and 
beyond Continued growth has ted to 
the recent restructuring of the friance 
function resulting in a new rec&jiremertf 
forafirranceOrectoc for the aittine 
dvisioa 

In this position, which has good 
prospects for promotion, you wa be 
on important member of the senior 
management team and, as such, you 
imI be expected to make a significant 
contribution to the commercial 


development of the business. With a interpersonal skBs to manage a large 
staff of some 160, you w9 have staff in a chafengmg and complex 

overal responsibity for the flnancid environment. 

mOTagement and financial planring erf 

the (She dvision. Importer* aspects 
of the role wil ndude product cosfing 

and pricing, ptaming and budgetary ref CH597 Coopers & lybrand 

contK^iSSems 

development, treasury management ' 

and external banking relations London ECZV 7Da 

inciuding the negotiation of aircraft 
Trancing. 

Ybu w2 be a qualified accountant, in 
your rrid 30s, with a sound track 
record m a slrrtkr ht$i volume 
transaction service business, 

extensively using modem technology C V q/m liiwA 
Mximusf hove well developed CAGUuUVG 

cornmeradaMifiesandta ReSOUfCing 


Coopers ;; 
& Lybrand 


Company 




jmm 


(Finance Director - Designate) 




cJ^8 f dOQ |i!ai piis carWid benefits . West Lancashire 

’ . Qur «stab^8hed>ucce6rfiil private company engaged in unit and batch 

.mazudbepue of a .products fist the tome and export, m ar ket s where it has gained 

?uoce*by reacting «K»rauincr requirements. • ■ L _ . . 

: - The 'company wishes to appoint a Company Secretary/Accountant who wfll be responsible for 
ag .pftppagy w cgta rja l matters to addition to the introduction of computerised accounting 
ptopCdMreyfoeiiBure effective financial control rad orating systems. 

win preferably be qualified accountants wife company secretarial experience, 
under do years of age and able to illustrate the dynamic attitude necessary for this test moving 
coo 9 any..:The -pqat.&oukl. appeal to candidates who can meet the ch al len ge to introduce 
piOfeflBlonaiQORnpBW secretarial and accounting expertise to the organisation. 

•Die remuneration package fecw»ileto and; includes a salary of c£28,000 per annum, company 
car; pension ark! fife assurance scheme and private medical covet It is considered the post offers an 
and ggnjfl cwft career opportunity to an experienced individual wishing to contribute at 
jfrprtf jfcref tho qo m m e^ a l develo pment of the business and introduce professional expertise into 
She cptBpriw Se^reti u a^ipn d Aqoomtingfuntfiona. . _ 

. ,?ifetoe':^totd 4 det^ls<rf'carper>iid'«ntact telephone number quoting rtference 6141/fT to: 

Gcqqfo-Bppiwod, . ■ . 

. .. Ttarrrf^i'Mjtoaiwnwnt'nrinsmltents. Heron House. Albert SQuara Manchester; M2 5HD.. 




mm 


Factory Financial Controller 


Part of an International food 
corporation, our client is undertaking 
a major investment programme in 
support of further business growth. 

The manufacturing base in 
Manchester has a current turnover of 
£22 million and is expanding rapidly. A 
Financial Controller is now required to 
take responsibility for finance and 
computer functions, operational 
reviews and the further development 
and use of management Information 
systems. As a member of the 
management team the Financial 


c £25,000 4- Car 
Manchester 


Controller will also contribute to the 
broader issues involved in running and 
developing the business. 

Aged around 30, candidates will 
be ACMA/CA with management 
experience ideally in a process or 
volume manufacturing environment 
using standard costing systems. 
Experience of developing costing and 
budgetary control systems would 
be particularly relevant Personal 
characteristics should include wen 
developed communication skills, 
persuasiveness and a progressive 


attitude to the utilisation of financial 
data. 

An excellent remuneration 
package is on offer and opportunities 
exist for career development both in 
fee UK and overseas. Please write with 
foil career details to: Julie Erwin 
Executive Selection Division 
Price Waterhouse 
Management Consultants 
Ybrk House 
York Street 
MANCHESTER 
M24WS 


Price Waterhouse 
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Group Finance Director 


North West 


This £70 million turnover private 
group of companies, founded only ten 
years ago, boasts an exceptional 
growth and profits record and has its 
sights firmly set on early flotation. 

It is already a leader in a dynamic, 
fiercely competitive consumer products 
market. 


The Group Finance Director will be 
the key third member of the top 
management team. This is a strongly 
operational role, developing controls 
and systems in the subsidiary companies 
as well as providing the group financial 
policy and planning framework and 
dealing with financing, acquisition 
investigation and negotiation, statutory 
matters and external contacts. 


Candidates, male or female, must be 


around £50,000 plus bonus 

FCA and are likely to be aged 35 to 
45. They must have a good pedigree 
and an outstanding track record in 
financial management. This will 
certainly include experience at 
Director/Controller level in a 
substantial manufacturing business 
(preferably in consumer products) 
and should ideally also include 
experience of successful flotation 
and of acquisitions. 

Business professionalism and total 
commitment are essential — the pace 
is unrelenting. 

Salary negotiable around £50,000 
plus substantial profit-based bonus 
and fully matching benefits. Early 
equity prospects. 

Please write — in confidence — with 
full career details to D. A. Ravenscroft. 


YOU NEED A 
NEW JOB! 

You need Blue Arrow 
Accountancy to show 
you the way. We have 
many career 
opportunities for P/Q 
and F/Q accountants in 
theMiddx/Herts area. 

Call Melanie or Anuada on 
01 863 9990. Rec Coos. 


CITY 


£33,000-£38,Q00 Package 

+ Car 


FINANCIAL ACCOUNTANT 


Foreign Exchange — Securities — Commodities 


Appointments 

Advertising 

For further 
information 


DREXEL BURNHAM LAMBEKT,-an International Investment Banking arid Secmities House, as part 
of its thrust into Europe, is further developing and improving its financial control from its European 
HQ in London. 


Qualified accountants (ACA, ACCA) aged late 20's should have a minimum of. two. years' post 
qualification experience in the financial sector which must include financial reporting, ideally in the 
areas of FX, Securities or Commodities. 


call 01-873 3000 


Deirdre McCarthy 
ext 4177 


Paid Maraviglia 
ext 4076 


For this Assistant Vice President level appointment, reporting to a Controller,- the key responsibility 
will be to establish a financial reporting and control function for foe eight European offices. 
Specifically this will entail the formulation and implementation, of a regular monthly management 
reporting package. ; ‘ ‘ - ‘ - 

In financial terms, we offer a remuneration, package in the range £33,000-£38,000 by way of high basic 
salary and a significant performance related bonus,, plus car, non-contributory pension and other 
generous benefits. 


Elizabeth Rowan 
ext 3456 


Patrick Williams 
ext 3694 


Career development prospects are excellent We believe that we offer an. outstanding opportunity to 
join a developing team with winning products. 

Please contact, in the first instance, Keith Wood, .Human Resources,, either by telephone , or in 
writing, at Drexel Burnham House, 1 Alie Street, London El 8DB. Telephone No: 01-325 9064. - 


Strictest confidentiality will be observed for all applicants. 


Ravenscroft & Partners 


Candida Raymond 
ext 3351 


Drexel Burnham Lambert 


Search and Selection 
20 Albert Square, Manchester M2 5PE 


'Abbey Life 


OPERATIONAL AUDIT OPPORTUNITY 


BOURNEMOUTH 


c£25JfflO Package 


For further information 
contact 

A tTiHi ntifTy P bth hu hH, 

Suite 2, 

Richmond Chambers. 
Bourns Aram 
Bournemouth BH2 6EF. 
Tel: 0202 299161 


VM9 are a m^or Ufa Assurance Company currently seeking a progrBsstve professional, to work 
in our challenging head office environment, and complete our highly aeilmotivaled and 
enthusiastic team. 

* Ybu should have gained Internal audit esrparttse In a highly computerised emrlronmen! and 

* Ytiu wfll undertake operational audits and systems development reviews. 

In return we can otter - 

* Generous relocation. * Mortgage subsidy. 

* NCR Life Assurance and Health Covet * Study assistance if required. 

* Exciting opportunities lo progress to line Management roles. 

To find out more, can 0202 299161 or write in confidence, with CV. 


CONFIDENTIAL 


FINANCIAL SERVICES 


LEEDS 


c£2fMXMHDar and Substantial Benefits 


:'^3 For further Intormatton 
-■* contact: 

A ccou ntancy Fe mme! , 
\s) flEast Parade. 
y.‘ Leeds LSI 2AL 
i-r, TeL 0532 438384 


This high level position with a leading financial institution war present the right opportunity for on 
ambrtiousA.CLA. to progress Functional involvement wtfl Indude group acco un ting, preparation 
of non-routine management reports and financial modelling. Moreover, the review and 
development of existing accoimtlng policies w9 test the Inquisitive mind. Prospects for 
progression in this rapidly diversifying market are unfimflsd as the Impo rta nce of HnancM 
Services Increase. 


COMPANY ACCOUNTANT 


GRIMSBY 


£18-£24tOOO+Car 


For furdrw InftirtiisxKi 
cont a ct: 


Pearl Assurance BuMings, 
'• \i Land of Green GlngiK 
Hull HU1 2EA 
•3 Tel: 0482 225955 


An exceptional and rewarding opportunity has arisen for a Company AccourtfantfSecretary to 
join this well established local company Involved hi the btdkflng trade. 

>fau will InitteSy work atong-side the present Company Secretary before he retires nod yean The 
appointment will entaS afl Company Secretarial duties, preparation of \har-End financial 
accounts and the Introduction and dewelopmanf of an effective management system. Financial 
rewards and prospects are excellent. 


ENGINEER YOUR CAREER 


IPSWICH 


>.v For further Information 
'/.* contact: 


To £27,000+Car 


' r 36MuseuniSt 
...i toSWCfl. 

;■ SutWKipiija. 
.;•! Tel: 0473 215068 


Realise the potential your career so far has shown wfth this International and acquisitive 
manufacturing group An internal promotion has restfted in an opening for a quaflfted 
Accountant with a talent for team leadership to join this organisation as Chief Accountant 
Reporting to board tevet you will enjoy a high degree of autonomy and the opportunity to develop 
management information systems of your own design. 



Accountancy 

Placing Aacountarrts first 


CHARTERED INSTITUTE OF PUBLIC FINANCE AND ACCOUNTANCY 


FINANCE OFFICER 


CIPFA is looking for a qualified accountant to join the Institute's Accountancy 

Section. 


This will provide an opportunity to gain good post qualification experience 
within a busy, expanding professional Institute. 


The postholder will be reporting to the Chief Accountant and will be managing 
the Sea ion covering ail aspects of accountancy including VAT, insurance, fleet 
leaving and taxation. Other responsibilities include the preparation of accounts 
for at least 2 other organisations. 


CIPFA is installing a new Information Technology package and this position wjJJ 
be involved in its implementation. 


It you wish to discuss this position informally, please telephone Bemie 
Cars lake. Chief Accountant, on 01-895 8823 exL 321. 


P/ease write or telephone for an application form and Job description:- 


Amanda Green, 

The Chartered Institute of 
Public Finance & Accountancy, 
3 Robert Street, 

London WC2N 6BH 


Tel: 01 895 8823 


The post is located at CIPFA headquarters near Charing Cross. The 
remuneration package is negotiable at c£23,000 depending on experience. 
A generous relocation package will be provided where necessary. 





in Industry Training Board QTB 

MWnVIMMMKMte 


Our client the CJTB, the largest managing agent for the - industries. It has now reached an exciting stage in its. 
Government’s Youth Training Scheme, provides a com pro- development and is looking for two high calibre people to ' 

hensive. training service to the construction and allied help manage what Willbea period of considerable change.: 


Chief Accountant 


c£ 25 , 000 +car 


The incumbent will be responsible for the oo-going 
management of the Accounts Department (31 people), for 
the production of financial and management accounts and 
other statistics .requited by the Board. The successful 
applicant will report to the Director of Financial and 
Planning Services. He/she will be expected to contribute 
positively to the. commercial growth of the enterprise. 


Candidates must be^ qualified accountants (ACA; ACCA: 
C1MA; CIPFA) with experience of staff management, com- 
puterised accounting systems and have a 'hands on* 
approach to work. They, should have at least five years 
relevant experience with a strong financial accounting 
background preferably in a commercial undertaking. 
Ref. LI 989. . . 


Management Accountant c€ 20 , 000 + car 


The main emphasis of the post lies in responsibility for 
budget preparation, monitoring and control, and the deve- 
lopment of financial and management reporting to the 
Board, its committees and budget holders. A wide range of 
ad hoc duties, including project appraisal, is envisaged. The 
successful candidate will report to the Chief Accountant 


Candidates must be qualified accountants (ACA: ACCA; 
C1MA; CIPFA} with a strong management accounting 
background and an understanding of financial accounts. 
They should be computer literate, have a 'hands on* 
approach to work and be able to respond quickly to change. 
They should have at least three years relevant experience, 
again preferably in a commercial enterpriae-Ref. L20&9. . 


BDO 

BINDER 

HAMLYN 


Please write, enclosing a full CV, quoting , Benefits for botfruoosts Include a car, contributory pension 
the revelant reference number and day- (index linked) - and Life Assurance. Where necessary, 
time telephone number to Charles KneU, generous assistance with relocation will be given. 

BDO Binder Hamlyn Management Consultants, 21 Queen Street, Leeds LSI 2TW. 






An entrepreneurial opportunity within a young dynamic business 


Director - Accountancy Recruitment 

c.£40,000 + Profit Share + Car Equity Share 


We are a leading name in specialist City recruitment, and have pioneered new methodologies In search and selection at middle and senior 
management levels. Our long term s t rat egy Is to develop a series of discrete business units under a group umbrella. This allows individuals 
the chance to participate directly in profit share based on their own performance, while also having the chance to build on equity share in a 
larger group. 


Accountancy recruitment, at newly qualified to senior management level is a logical addition for us. Consequently, we now seek a highly 
motivated consultant successful In their own right who would be given the mandate. to recruit a team of consultants and build up this new 
business. This individual should have the maturity to be able to undertake both Executive Search andSelectfonassIgnments through a policy 
of aggressive marketing combined with professionalism and Integrity. 


We offer the financial and business support of a successful consultancy group and a working environment which is young, enjoyable and 
free from bureaucracy. . . . 


For a further discussion please call 01-246 3653 to talk to one of the following Directors.- 
Kevin Byrne (evenings/weekend: 076-382728) or Sozte Muuinte (evenings/weekend: 01-6732549). 

Absolute confidentiality is guaranteed. . 


76. Watting Street London EC4M 9BJ 




Tel: 01 -246 3653 
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CONSULTANTS IN RECRUITMENT 


Financial and Management 
Accountant 


Taxation Accountant 


Wanted -Accountant (Cully taxed and low mileage) 


L o ndon- 


International Arena 


c. £25,000 plus benefits 


Up to c£24K 


Chesterfield 


Royal Mail Parcels is a separate business within the'Post Office Corporation ", 

specialising in the highly competitive UK and international parcel distribution business. 
Restructuring within the Finance function has created a new challenging opportunity 
for a fully qualified accountant who is both commercially aware and enjoys acting as an 
agent of change to take charge of our International Accounting activities. 

Based at Chesterfield, and responsible for producing Financial and Management 
Accounts, as well as exercising control over both purchase and sales ledger activities,-'-' 
you will be expected to make a major contribution to the financial management and ' 

development of the international business. Ybur brief involves the management of 

foreign exchange exposure and related treasury matters. All in all. this is a high profile 
position with initial responsibilities for completely reviewing current systems, and 
planning and implementing Improved systems and procedures. 

We are seeking a qualified accountant with significant experience preferably gained in 
a commercial organisation, while previous experience of International accounting and 
foreign exchange matters is desirable. Not least, you must be able to demonstrate an 
ability to make things happen. 

We offer in return an attractive remuneration package, including performance related 
bonus, contributory pension, 5 weeks' holiday, and assistance with relocation expenses 
if appropriate. _ . 

To find out more, please telephone Trevor Pearson on 0246 217658. Alternatively send • 
your CV to Des Laurent. Room 511, Royal Mail Parcels Headquarters, 33 Grosvenor 
Place, London SWiX IPX, to arrive within two weeks of this advertisement Telephone: 
01-2457760. 


This major and long' established "UK. pic 
with extensive woridwide interests a 
growing' portfolio of acquisitions has, not 
surprisingly, an overworked Head Office 
Taxation Department. 

We therefore, need to hear from fa fhwr 
young newly qualified (low mileage) 
Accou n t ants or older namUiintof qualified 
by experience (classic runners in .frill road 
condition) who' could join the team. 

_ Clearly applicants need knowledge of UK . 
taxation, but the ability to learn quickly, 


are considered just as important. 

As a stepping atone to developing a career; 
in financial mana g ement , this position offers 
considerable potential. In the meantime a 
normal benefits package includes pension 


The Post Office is fin equal opportunities employer: 


• up wju senemm*. 

fc^o'ested? If so send a comprehensive 
cumculum vitae enclosing detaBs of entrant 
sal ary and a daytime telephone numberin' 
the strictest of confidence to:— 


HODGSON 
IMP EYE 


AndrewG Salas (RefFMS) 
Director 

BODGSON DfP£Y- 
SEARCH* SELECTION LTD 
50 Pall Mall. London svrnwq 




pif* 


^5: 
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Director of Finance iSi”, ?, S .I 



: ‘ + 


)! ’ * car 




SURREY 10 £40,000 

Asa leading polytechnic, Khgstan is 
wel renowned forHie eecetenr qi^afity 
of its wide poittoBo or coutsss. With 
ow 7000 students and 1,500 staff, 
its current lave! of amud QxpentSure is 
some £30m Continued growth is cr 
importorA strategtc objectives as is 
tor^ng even greater and closer inks 
with industry md its Bjropoon ■" 
connections; 

Last April Kingston was estabfched as 
of Independent statutory corporaHori* 
ThusJo assist in the iTtptemertaflon Of . 
thtenificdtranstofmotion period and .. 
to manoge cot efficient and effective 

finance luxAto It* new post of . 
Director tf Rnmce has been created. 
As such, you wi report tfireefly to the 
■Prhcipor and be □ member of the 


'Execute? to particqxite h the auerdi 
management at th8oqgorBsattoa 
important aspects of me role w| 
hdudeidertifyingnewfurdng 
sources, fintmdal systems 
improvement^ ftiandal planning and 
conm)i,rTXVK)gQmentintarrnc^ - 
development, treasury management 
mdcapiWexpencfiturQappfaisdmd 

monitoring. 

\bu wl be a qudffied aecountar^ 
preferably a gvduate, aged ewer 35. 
Mxj must have had sound fincrcU 
manaBement«perience in the privtie 
sector md idecBy some pubfle sector 
practice cfco. Personal qudffles must 
include the abfity to manage charge 
h a complac and infelecfuaiy 
demarKflng envtanment 


h addtion to a sr&xyaf up to 
£40^000 there is an index toted 
pension, Ife hsuronce schema 
6 weeks emud teave and up to a 
further 20% leave af ttosence is 
abiwcble to pursue other relevant 
persond woric 

RSswnes. with daytime telephone 
rurtoer phase, to Cths Haworth, 
ref CH59& Coopers & tybntod 
Bhcufive Resourchg liriiod, 
Shefcy House 3 Noble Street, 

London EC2V7DO. 


Executive 

Resourcing 


Coopers 
&Ly brand 



Group Chief Accountant 


Shropshire/Welsh Border 


This highly profitable Group, founded sixteen years 
ago, enjoys an enviable reputation for product 
innovation and consistently high quality in the field of 
electronic process controL A successful strategy for 
expansion has been based upon impressive organic 
growth and selective acquisitions, both in the UK and 
overseas. 

Reporting to the Finance Director, you will assume 
overall responsibility for the preparation and 
presentation of consolidated management and 
statutory accounts. Assisted by a small department of 
four staff you will maintain dose links with the 
finance function at tbe eleven subsidiaries within the 
Group. Other duties will include treasury matters — 
including cash and currency exposure management, 
payroll supervision and tbe maintenance of 
accounting standards. 

A Qualified Accountant, in your late twenties to early 
thirties, you will have operated at management level 
in a structured com m ercial or manufacturing 


c£27,500+ car&< bonus 


environment Experience will indude the preparation 
and consolidation of statutory accounts for overseas 
subsidiaries. Personal qualitites must indude 
flexibility, strong communication skills and a high 
levd of commitment 

The remuneration package will indude partidpation 
in a profit share scheme. Relocation assistance to this 
attractive area will be offered where appropriate. 

Please reply in stria confidence to Stephen Bailey 
with details of career experience and salary 
progression, education, qualifications and age, quoting 
reference 6012/FT on both envelope and letter. 


Brighton 


c. £35,000 


package -f ear etc* 


.. Following its repent acquisition by a successful. and. rapidly expending £500 minio n 
turnover group, this £40 milli on turnover wholesaler and distributor of branded 
goods to the leisure sector wishes to strengthen its Board fay appointing a 
commercially aware financial executive. 

As one of three directors reporting to the MD,~you will be expected to play a 
pro-active role in the management team and make a personal contribution to the 
-bottom fine. Specific initial challenges will include major improvements in 
budgetary control, planning - and management information, and the 
implementation of sophisticated-new computer systems covering all aspects of the 
company^ activities. 

A qualified accountant with experience relevant to tbe size and nature of this 
operation, yqu must have the necessary personal qualities both to initiate and cany 
: through^, jradiil v - developments m the finance function . and . to r participate 
constructively in running the business as a whole. * 

* In addition to an exceDeot package of fringe benefi ts, including profit sharing and 
executive car; the company will pay full relocation expenses where appropriate. 

Please send a c ompreh ensive career resumfi, including salary history and 
day-time, telephone number, quoting re ference 3062, to Graham Perkins, 
J^ecativc Selection Division. 

& Touche Ross 

. . Thavies Inn House, $4 Hoibom Circus, London EClN 2HR 
•- v ■" ' ' •- /-“'Telephone: ON353 7361. ' - 



Accountant 


HaskiUrSeBs 

.Management Consultancy Division 
35 NewhaU Street, Birmingham B3 3DX 


c£25,000 + car 


U A realistic impact on 
organisational efficiency 
can only arise alongside 
effective internal audit” 


Rediffusion Smudation Limited is a major force in the manufacture of highly advanced com- 
mercial and military flight simulation equipment The quality of our product and the technological 
edge we have over the competition has engendered consistent organic expansion that, with orders 
in excess of £200 million, will be a continuing feature of the company's development. 

We realise that internal systems and procedures must be continually reviewed to ensure they 
meet the needs of a larger organisational structure. The Internal Audit function plays a key role 
to this process so we are looking for a chartered accountant to join our financial management 
team. 

As well as developing the internal audit programme you will interface with external auditors, 
developing proforma schedules and other data for use during the annual audit. A major part of your 
brief will be the co-ordination of financial and operational reviews for the continuous measurable 
improvement programme. 

With at least 3 years' experience in the profession you will be familiar with UK reporting and 
tax requirements. Experience af MoD and DoD would be particularly useful. Most important are 
excellent communication skills and the ability ot interface with all levels of management. 

As well as a competitive salary and company car, we offer all the benefits of working for a 
progressive multinational organisation, including ass stance with relocation where appropriate. 

Please write with full details 1o: Carol Bates, Senior Personnel Officer, Rediffusion Simulation 
Limited, Galwfck Road, Crawley, Sussex RH10 2RL 


REDIFFUSION 

SIMULATION 


A GM Hughes Electronics Company 



ft " . \ • 

UK Treasurer 

A major treasury position in a top UK group 


To £38,000 


Our client is a London-based group 
which is one of the world's leading service 
'-companies." 7 7 ...... 

' Continuing growth bas 'emphasised the 
‘.vital importance of the treasury function, 
and the Group Treasurer now wishes to 
appoint a UK Treasurer to manage the 
treasury requirements of the group’s UK 
businesses. 

Prime responsibilities will be to develop 
and manage UK debt, inducting both capital 
markets and bank sources of funds, to 
analyse and devise effective solutions to 
specific financing problems, and to ensure 
'efficient treasury operations in the UK by 
.selecting the most appropriate techniques, 
’ Instruments and systems. - 

The person sought will probably be a 
graduate and/or professionally qualified, 
aiid will have had extensive experience in 
the treasury department of; a 'major UK 


group. In-depth practical knowledge of 
London and overseas financial markets is 
- required, including the negotiation of 
securities and banking agreements, and of 
techniques for assessing and managing 
Interest and exchange risks. Extensive 
experience of advanced treasury account- 
ing and reporting systems, and of PC-based 
analytical techniques Is also sought The 
successful applicant will have a keen 
analytical mind, be able to work without 
detailed guidance, and be an excellent 
communicator and negotiator. 

Salary will be supplemented by an 
excellent benefits package, including a car 
and contributory group pension scheme. 

If you wish to apply for the position 
please write - In confidence - enclosing a CV 
to Douglas Austin, ref B.7130, MSL 
International (UK) LhL, 32 Aybrook Street, 
London W1M 3JL. 


iL International 


ALPS 


ACCOUNTANCY & LEGAL 
PROFESSIONS SELECTION LTD 

3 London Wall Buildings. London Wall, London EC2IVT 5PJ 
Tel: OI - 5aS 3576 Telex No. 887374 


An excellent opportunity to join the head office of a major international Group with exposure to treasury management 

jqares GROUP MANAGEMENT 

ACCOUNTANT 

LUXEMBOURG £30,000 -£36,000 

MAJOR INTERNATIONAL GROUP WITH VERY SUBSTANTIAL LIQUID FUNDS 

This vacancy calls for Accountants (ACA, CA, ACCA, or ACMA) aged 26-32, who have a good practical knowledge of 
computerised accounting systems. Reporting will be to the Controller. Responsibilities will cover, utilising the services of a small 
team, annual budgeting, the production of quarterly management accounting information of operating units and associated 
companies. The successful candidate initially will take a lead role in the implementation of a new computerised treasury 
management system and subsequent up-date and also prepare a full range of regular management reports for the Group. Initial 
salary negotiable, £30,000-236,000 + non-contributory pension, state pension and social security, family BUPA, full removal 
expenses and generous relocation and settling in allowance. Applications in strict confidence under reference G MAI 89/FT, to 
the Managing Director 


ACC0UVTAKCY ft lEfiJU. PROFESSORS SEUECTHM LIMITED, 3 LONDON WALL BUILDINGS, LOUDON WAU, UHtDQfl EC2M 5PJ. 
TaeWME 01-588 3588 * 01-588 3575. TELBt 887374. FAX' Of -255 8501. 



e^ST MIDLANDS, £30,000 + BONUS + EXECUTIVE CAR 


AfoMtftoftteikUMdasin.fw. . 
design and awemfcly c* irapectai and 
meKmremerrt aqulpmenL Ws pfOffiabte 
Store lureow fautiww b to toe - 
reretontef technotogfccd devttopminf 
In m JtoWenel •njay* afttfekw 
npufcflan. The company k part of a 
tags US bared capoflllOQ wNcft 
clows coraldeiabto autonomy tote 
. attosidkxte*. 

In order to cental fiifetorfgftwmcnd 

Jttw * a n««Lto opgrode to* finance 
fetation and « part of . 

compete wrtevrof the foandpt cental 

w»iere»otirt*butinew*neee55arfto“ 

complement o dmlv redewtoHng 
pioee of * recrofoeferiag corrinls. Aa - 


toe rento r ftw n dd execuftie mi rite 
you wll be expected totoke a feH part 
In toe decision rooking process oMhe 
senior management team. aMIng 
ootaaguw <X rtw fteanckX tapffcatans 
of tort exkltog ond future pians os 
nseemw 

Ybu wfi be a quoMed acoowitoit of 
areund 30 yeas of age who has had 
’ experience ot a manufackxtog 
e re to roenf end who Steen to 
develop hhA w c o mrnetcloi riffle ho 

ttendfiraid pragresrire company A 


possess good oornnwiicaSon riffls. 
Rtatotes plecm, together with esi 
hdcafion af present sday and a 
dayfm telephone number, to John 
Kofi. Coopen ft Lybtood Executive 
Resoudng limited, 22A The RopewaBc, 
Nottin^wm NGl 5DT quottog wfeimce 
JEW. 


SOUTH BANK 
POLYTECHNIC 
Department of Business 

and Finance 

PART-TIME 
LECTURER IN 
INVESTMENT 
ANALYSIS 
£18.29 p.h. 

To teadi Investment Analysis 
to the final year of the part 
time Business Studies degree 
on one evening per week. 

Successful applicants should 
ideally have a first degree and 
some practical experience in 
the City. 

Please send CV to John Boyle, 
Head of Division of Finance, 
South Bank Polytechnic, Lon- 
don Road, SE1 IAA, to arrive 
before 24th August 1989. 

An Equal Opportunities 
Employer 


Finance and Administration 
Manager 

Hertfordshire 


This new appointment, with an 
expanding company in the FMCG 
field, is designed to become the 
Controller of the Company after a 
satisfactory initial period. The 
organisation has strong links with 
the Continent, where the com- 
pany is owned. 

Reporting to the Managing Direc- 
tor. the appointee .will be 
responsible for all accounting 
activities, financing, 
statistics and reports on all 
aspects of the business. It will be 
necessary to monitor all trends 
and to advise the Managing 
Director on the company's 
financial performance. > 


Candidates, ideally up to age 
thirty, qualified or well experi- 
e need, need to demonstrate their 
ability to co-ordinate the account- 
ing function. 

With an initial basic salary' of 
around £17,500, there are up to 
twenty five days holiday, a con- 
tributory pension scheme, other 
benefits and an exciting future. 

Please apply to Peter Barnett, at 
the Barnett Consulting Group 
Limited, Providence House, River 
Street. Windsor, Berkshire, 
Tel: (0753) 856723, quoting 
__ reference no: S936. 

NETT 


CONSISTING GROUT UMTED - J 


compiriejttadlntoimafcn system* is 
martial andts part of toe plan to rake 
toepioBeofifiellnanceluncBonyou- 
inotM Mte a pariftte appxwch and 


Executive 
Resourcing || 




Coopers 
Lybrand 




COMPANY ACCOUNTANT 


APPOINTMENTS WANTED 


SOUTH BUCKS 


A TTRACTTVE SALARY 
+ CAR + BENEFITS 


Donnay UJ*L Ltd the UK distributor for one of the World's leading 
sporting goods manufa c t ur e r s seek a company accountant to be 
responsible for their complete finance function. 

Reporting to the Managing Director the position encompasses 
control of statutory and management accounts, credit control and 
treasury functions as well as a foil range of general administrative 
responsibilities. 

The ideal- candidate whilst not necessarily fully qualified, will have 
made some progression towards a recognised accounting 
qualification. 

If yon are a capable ambitious professional, perhaps looking for 
your first opportunity to prove your worth at tins level and feel you 
are up to the Challenges involved please send details of your career to 
date under confidential cover see 

HJS’.B. Heywood, Managing Director, 

Domay UJL Ltd, Unit 2, Wessex Park Estate, 

Wessex Road, Bourne End. Bucks. SL8 5DT 


ACCOUNTING CONSULTANTS 
AVAILABLE 

Small group of accounting consultants, having just 
completed last project of over 3 years for very large, 
quasi-government business are now ready for 
additional short or long term accounting/ 
administrative assignments. Top class personnel 
with many years experience in accounting, office 
organisation, administration, management, and 
systems implementation. Artemis system specialist 
also available. 

For an initial discussion of your requirements please 
contact 

Mr. T. Catmeyer, Graceland Accounting Services, 
117 Brangbourne Road, Bromley. BR1 4LP. Tel: {01 J 
698-4200 
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Group Financial Controller 


Major International Pic 

c.£50,000 base 


West of London 


Recently restructured, this leading international business seeks a 
well qualified, talented finance professional for this newly created 
position. A very responsible position and an excellent career move. 

THE COMPANY 

O £600m turnover industrial group. 1(000 employees in operations 
around the world. 

O Impressive Executive Board, new HQ West of London, embryonic 
corporate management team. 

O Significant growth planned, multi-million pound contracts and 
projects, strong financial base. 

THE POSmOZV 

O No. 2 in finance department working closely with Group F.D. to 
initiate and implement Group accounting practices and procedures. 

O Key task to help build a professional finance team to support 
expanding activities. 

O Diverse responsibilities from consolidated management information 
to treasury and tax planning. 

QUALIFICATIONS 

O Chartered accountant, age c.35, who has worked in the corporate 
office of a substantial international pic. 

O Sound controllership experience, with an interest in die broader 
finance function and the ability to adapt. 

O Self starter, confident and energetic with demonstrable interpersonal 
skills. 

THE REWARDS 

O Excellent competitive base salary and benefits package. 


Please reply in writing, enclosing full cv. 
Reference H3186. 
54 Jernxyn St, London SW1Y 6LX. 


^ N-B\ 
LECTIQ>N 
v LTD / 


LONDON -01493 3383 
BIRMINGHAM - 021-233 4656 
SLOUGH • (0753) 694844 
HONG KONG - (HK) 5 217133 


APPOINTMENTS 

ADVERTISING 


For further 
information call 
01-673 3000 


Candida Raymond 
OXI33S1 


Delrdre McCarthy 
ext 4177 


Paul Maravigfla 
ext 4878 


Eflzabeth Rowan 
ext 3456 


Patrick Williams 
ext 3694 



Top 20 UK Retail Group 

London c.£37,500+car+benefits 


Our efieut, one of the leading UK retailers 
with £lbn plus sales throughout its ' ; - r 
nationwide outlets, is seekmg a Group" -Y ' 
Management Accountant who wtili^x»+ + 
directly to the Group Finance Director.. 

The candidate appointed, who will be at the 
“cutting edge* of change, will have, as a 
priority, the radical enhancement of 
financial information systems through. which 
a broad range of management information 
will be provided.- A significant dement of - 
the rede will comprise business analysis and 
planning and budgeting responsOnfities as 
well as project assessment. 


We are seeking a candidate who is de arly : 

eneraedc and has demonstrably strong 

analytical He/ she will be a qualified 

■ affl CQ ni] |>iint, personable and have the initiative 
- and hands on approach to “go out and create 
change". Good communication skills a re a 
prerequisite. Previous retail exposure would 
be ideal, but FMCG or service industry 
e xperie nce would be an asset. 

If you are interested in this role, please write 
in confidence to James Forte, cnclosrogfuU 

carter details, present remuneration and 

daytime contact number, quoting 
reference A7000. 



Peat Marwick McLintock 


Executive Selection and Search 

70 Fleet Street, London EC4Y 1EU 




COMMERCIAL FINANCIAL CONTROLLER 

(Director Designate) 

Na I role in a small, rapidly growing leisure company 

Snowdonia National Park To£2&000 + Car + Relocation 


Set in spectacular mountainous surroundings on the edge of Snowdonia 
National Park, our client is a highly successful £3 million turnover 
business whose core activity is the import and wholesale of leisure 
wear and equipment Owned and managed by a small, highly motivated 
and marketing-led board of directors, the company has achieved 
outstanding growth and profits and is now a market leader in this field. 

This rapid expansion combined with ambitious plans for the future 
demand the appointment of a Commercial Manager. This individual 
would become closely involved in the day to day management of the 
business assuming responsibilities ranging from financial control to 
marketing and business development 

Supervising two assistants, financial control will be hands-on and will 
include all aspects of financial/ management reporting and business 
forecasting. Development of a new micro-based system will be an initial 
priority. 

Strong emphasis must be placed upon the commercial aspects of this 


role and hence your ambition must extend to a future in wide ranging 
commercial management 

From a small /medium company background, you must have extensive 
exposure to the development of micro based systems. Whilst a 
professional qualification is desirable, more Important will be your drive 
and track record of achievement to date. Aged over 28 and unlikely to 
be over 40. you will be commercially minded, positive and enthusiastic 
whilst possessing excellent communication skills and a sense of 
humour. 

A generous basic salary and benefits package will be offered along with 
a full relocation package. The location affords a high quality of life 
coupled with the additional benefit of low property prices. ft feaovfngad 
tint a fuR dfrectmhip ml > profit rested bonus will be made iwHifcl* 
contingent upon yur nntrfbiffien ami performance. 

Candidates should send a full curriculum vitae to Hn HH at the 
address below or telephone her on 061 238 1212. 


STARK BROOKS 


HHASSOCIATESKV 

Accountancy Recruitment Consult ants 
SUITE 4. 2nd FLOOR. ST. JAMES’S BUILDINGS, 
OXFORD STREET. MANCHESTER M I 6FQ 
: TEL 061-236 1212/861-228 0183 FAX: 061-228 018 


MANAGEMENT 
CONSULTANCY 
to £45,000 + Car 


CORPORATE FINANCE 

^Negotiable 

Our ctieot ks a medium-steed Qty m er chant 
bank, which sine* Bfe-Bang has retained tax 
independe n ce and now has a market capkat- 
karion ap p roa c hin g £ 1 00K. They now saak to 
recruit an additional Executwe/Mmagor to Join 
the small and highly motivated Corporate 
fina n c e team. This drvaten undertakes a wide 
range of work, particularly for the owner- 
managed com pan y, and gives consultancy 
advice on a broad range of strategic issues, 
tnduding acquisitions, di vestment* and hind- 
raising. Interested candidates will be graduates, 
probably with a p rofess i onal qualification, aged 
22-30. Location: City. Call Howard Foster 
(even ing s 0727556 29). 


Having enjoyed ou maml n g and cons isten t 
growth over the hat decade, this tnteriwdonai 
Management Consultancy hat a continual 
requirement far ambMax graduate vcouncanb. 
aged 25-38. with e prag nwd c s pp ro ad a fee 
problem solving. You dtouM have a b a ckground ' 
in sophbtkated financial mana gemen t tech- 
niques and some ftm farity wfth accounting 
system sel ec t ion and fenplcsnentatton. Overall 
your experience should demonstrate co n s i d er 
able achfevemenB within a writ-managed 
company. Location: City. Call Fiona Salley 
(evening 01 -892 1381). 




LITIGATION SUPPORT 
MANAGER 
<£30,000 

CHANTREY VH1ACOTT ire a wefi respected 
Top 30" firm of O w cernd Accoun t nas. Due 
tn the rapid expansion of the Practice they Have 
Ident ifi ed the need far a Mang e l to head up 
their litigation support d e pf dnant. Therein 
e nco mpa ss es the prov isi on of* expert' wigriassj 
advice on areas such as product taHfctjr and ' 
corporate I nv ei tlgsdon. The ideal ondMxe : 
^wgj'be graduate ACA (28-33} witfc pn. height 5 


PA TO GROUP FD/ 
CHAIRMAN 
r £25-30,000 + Benefits 

Our diene ta one of (he world leadera W the 
firid of fneemadonri merchant banking. They are 
currently recruiting a top cafibro ACA robe PA 
GO their Group Financial Dtrector/Chabmut 
Responxlbttides Indude dm liaison with the 
-Corpora Finance Department analysis of 
competitors' results, budget ooonfinaden for 
the. Beard of Director*, and providing Ml 
briefings on relevant economic and political 
issues. A unique opportunity. with exposure m 
I nt er na tional banking at the most senior level. 
Locatio n : City. Call John Bowman 
(snw ml « g x0474-874473)b ■ • 


F o rf u t tl tw hdbmption oat^as appoint- 
snentp call John .; Btwmkq or .jFlaol 
Goodman on 01-382 5400, eve ning * on 
0474 04433/0 1-445 0666 or write tout ate 


biro Udgadon Support who wishes ro |» m ix 
whhin x u rofessternl* a md re m roent. LocsBnfe ^ 


' ^ ■ ■ « — 1 

isTaT?! 


whhin i p ro fcial omJ 1 e n v i r o nment. LoaBm 
C. London. Can Dlano Witwmer 
(ev e n lng « on0l-380 1047). 



1_ OMYTDre HOUSE. 

LONDON WCIMMH 





MmSMMMmmm-. 


s$aas!fei«E&' 



This successsful fund manager with 
additional interests in dealing and foreign 
exchange has experienced significant growth 
In the last 36 months, whilst building up 
a solid. Hue-chip client base. 

Maintainin g firm controls so that growth 
potential Is seen as being important 
Reporting to the MD, the Financial Controller 
will be responsible for the total accounting 
function preparing reports and accounts as 
appropriate both for internal use and outside 
bodies. Additionally, company secretary 
duties win ffl within the brief. 

The successful candidate will need to have 
wide accounting experience preferably within 
a similar financial institution and, ideally, have 


souk? exposure to forex fund manage* 
merit Such experience coupled with good 
Tnan - TTWnagpmpnt skills and viSlOD are mote 
impor t an t than qualifications and likely age 
range is 25-40. 

The rewards indude a very attractive 
salary and benefits package and tire very real 
opportunity of progression to Financial 
Director within the medium term. 

To apply, please send a detailed CV 
together with a handwritten covering letter 
in confidence to 

Johnathan Foote, Moores Rowland 
Managwn wu Con su l ta nts, Cliffords Inn, 
Fetter Lane, London EC4A IAS 


Moores 


; vTT'T. 


Management 

Consultants 



FINANCIAL 


A 0 : V- : N : 


Deputy to me Controller ? 

y Qualified ACA/ACCA to£27y500 + car 


Recently Qualified ACA/ACCA 
Central London 


Our client is a sizeable and profitable international public group with major 
interests in the energy transportation sector which seeks to recruit a young deputy 
to the Controller. 


Kesponsibilities include the preparation of financial results* special project 
work, development of computer modelling techniques (training will. be. given) 
and deputising for the Controller 

Candidates (male and female) ideally should have A' levels or a good degree and 
exam record and have qualified recently, - ^ 



Douglas 

Llambias 


Written applications, including ; up to date CV should be 
submitted in confidence to George Ormrod BA (Oxon), 
Douglas Llambias Associates limited, 410 Strand, 
London WCzR oNS quoting reference No. 3545. 


Financial Controller 


N. London 


c£35,000+Bonus+Car 


A £350 million turnover Division of a substantial public 
Group seeks a Financial Controller to manage a small 
Divisional Head Office team with operational responsibility 
for consolidated financial reporting, analysis and control. 

This Division, which trades through several locations 
throughout the U.K., is experiencing an exdting period of re- 
organisation and rapid growth thus requiring ever greater 
attention to be focussed on the application of relevant 
policies and procedures, critical financial analysis and tight 
control. Reporting to the Divisional Finance Director, a 
critical aspect of your role will be communication, acting as 
the fink between the Divisional Management and the 
operational Finance Directors. 

This is an excellent opportunity for an ambitious and asser- 
tive qualified accountant probably aged 30-35, to gain 


Divisional Controllership experience in a role with genuine 
promotion potential Applicants must have a commercial 
background preferably in a large trading group. Ideally you 
will have been an operating company controller and have 
had some head office experience. Good communication and 
man-management skills are essential. 

Interested applicants should write endoshtg a 
comprehensive CV with daytime telephone numb er , 
quoting Ref: 357 to Barry OlBer, BA, ACA, Whitehead Price 
Ltd., 43 Wdbedc Street, London W1M 7PG. 

Tel: 01-637 8736. . A . 




management selection 


International 

Banking 


SENIOR MANAGER 
AUDIT 


c£30-35,000 (Negotiable) 

4* Executive Benefits 


^** l 5 nt ** a major international banking group 
maintaining a global presence, with offices in London, 
Austra lasia. Asia and the United States. The London 
office provides a full range of corporate banking 

and treasury products to a European clientele. 

A vacancy has arisen for a Senior Audit Manager who, 
reporting to the Group internal Auditor at the bank’s 
headquarter* will be. responsible .for providing a full 
systems based audit coverage of the bank’s London 
operations. 

The successful applicant will be a qualified account** or 
interal auditor (MIIA) with a good working knowledge 
of JJ a P~ n 8 P rind pies, an innovative approach to modem 
auditing techniques and an appreciation' of computer 
systems. Previous audit experience, preferably jjrajnfld in 
an int e rn ati onal bank, is essential - 

TTw » a . senior management appointment widwithe 
bank which will be reflected in a highly negotiable 
starting alary and a full range ofexecutive benefit 


1 I F 1 1 ' 


ll'l 

ni*i 


SELECTION 

SERVICES** 


J" ** 515*2“ Da^re,, on 01-347 5400 
(day) or 0727 42296 (evenings or weekends) or send a 


executive selection division- 


V^iH^OANrK Gordon Sttew* -London 

^ .ca«s wiH be created in the 

senecest confidence. 


\JX& 
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Our clients are a market orientated manufacturing. - 
subsidiary of a major UK Pic. Openiriag on an 

aotononiooi basis, they ate engaged in die mamria ctnro 

of consumer padojhig for major 

with a turnover in excess of £20 million. 

Internal promotion ha* created chc peed for a Finance 
Director to assume responsibility for all fln^n rial control 
and management ry i urn*. with particular emphasis on 
The estab hshment of effective Inventory control system* 
and the development of pricing policy. As a key member 
oftte executive jeam. you will fee required : .. 
to work dosigy with the Managing Director 


c£30, 000 + Car + Bonus 

in the areas of business development and strategic 
planning. 

Candidates, aged 30,4-, should be qualified a econo tana 
who can demonstrate a trade record of success in a 
manufacturing environment. A high degree of 
commercial awareness, together with strong management 
ability and well developed communicative skills, are 
prerequisites. 

Interested applicants should forward their CV to 
lain Blair ACMA, quoting reference 4463, at Michael 
Page Rmnff, Executive Division, Clarendon 
House, SI Mosley Street, Manchester M2 3LQ. 




Group Finance Executive 


Manchester 


Our diem, a wdl known international group with a diverse 
product base, operates in over 20 countries and markets its 
products in over 60 countries world wide. Turnover is in excess 
of £500 in and recent profit growth is die basis for continued 
expansion, both organically and through acquisition. 

Internal promotion to a senior line role has created die need 
for a Croup Finance Executive to take responsibility, for 
analysis oF existing busin e sses, monitoring of competitors’ 
activities and market trends, and appraisal and integration of 
acquisitions. Reporting to the Group Financial Controller, 
die successful applicant will be expected to contribute to the 
group'* future success by Identifying and analysing key areas 
of control and new market opportunities. 

Candidates, aged 27-35 are likely to be gr a d ua tes 
and will be qualified accountants who «" 


c£32,500 + Car + Benefits 

demonstrate sound industrial experience, preferably gained 
in a large organisation, coupled with an understanding of 
overall group concepts. This is a high-profile role involving 
significant contact with senior management and accordingly 
well developed interpersonal skills and intuitive commercial 
acumen are essential prerequiri ties. The nature of the 
proposed development will provide excellent future 
prospects supported by the group's progressive management 
development policy. 

Comprehensive relocation facilities are available where 
appropriate. Interested applicants should contact 
lain Blair ACMA, quoting ref. 4461 on 061-228 0396 or 
write to him at Michael Page Finance, 
Clarendon House, 81 Mosley Street, 
Manchester M2 3LQ. 


Michael P&geFinance 

International Recruitment Consultants 
London Bristol Windsor St Albans Leatherfaead Bir na i sglmm No Ui n gh a ui 
M an chester Leeds Ncwxasde-upon-Tyoe Glasgow 8c Worldwide 


Michael Page Finance 

International Recruitment Consultants 

London Bristol Windsor St Albaos Leatherhead Birmingham Nott ingh am 
Manchester Leeds Newcasde^ipoc-Tyne Glasgow & Worldwide 




Financial Controller 

(Prospective Directorship) 



West Yorkshire 


£32,500+ car 


Dorset 


Finance Director 

to £40,000+Bomis+Car 


OuricHenj, a smafl but rap^ pic, long established in writing fire and specialist 

all risks business and, in recent years, commercial and travel business, is seeking to recruit 
a Financial Controller. 

Reporting tb the General Manager, the position will fake responsibility for the financial, computing, 
administrative and secretarial mailers of the; Company together with the development of financial and 
insurance systems and records. c 

The succesful applicant, aged 35-50, will be a qualified accountant who has at least five years manage- 
ment experience ideally in the insurance industry with a direct business emphasis. Practical experience 
of computerisation is also essential 

Interested candidates should write in complete confidence, with a detailed curriculum vitae with salary 
details, and quoting reference 2032 to: ' 


. rfv. : ■ ) 
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Tlw Company: Moore- Corporation for over 100 yqara the 
acknowledge leader In dost neea forma -and eystemsworidwide.- 

Tha Poallkms To participate In vystems development projects and 
in revk»w& of data centres and applications throughout the 
European International Division. Based In el (her. London, Paris or 
the Higue. depending on the successful candidate's present 
country of residence. . Up to 20% travel. 

The OueHflcatleae:1-'3 -years hill Urns computer auditing 
experience, with s. related degree and/or professional 
qualification: knowledge of financial and EOP controls preferably 
in 'on-line 'systems and/or in manufacturing: Initiative; 
soil-confidence and die ability to work with limited direct 
supervision: fluency- In French la essential. 

The BeemiteKCtwllengs, opportunity for growth and high visibility 
corafflememetfby. a oofnpetffiwJjsneflta package and a aaloiy 
which wiu toe oomnmaurate wltb qualifications and experience. 

.-'i* 1 ' p ■ ‘L. ; "->■ J t-‘ ■ •• • •. 

Written applications In' English should be addressed to: - 


C nnu mtT Audit Monecmr 

moobeImtonmtoSI division 

«1 Botetiwark Street 
. London 8E1 OHX 

Please enclose a comprehensive C.V. with salary history and 
contact telephone number. 


CONSOLIDATED DISTRIBUTION LTD. 


management ACCOUNTANT 

dwtotiH^ifocdavn^ 

ConsaSdatcd ptarribwtion i* port of the Ojaiotkiitod Gvcmp of Comjxmk*, an 
imenmisal t etori ti oa, fibs, pro du ction sad dbtr ftnfl totf group.' adOi offita in 
London. Washington ind Log Angola. sad ve are now .ope of ite major 
Europexa indep endent* . 

Bored in oor London office, -yon wig . work doady- with the Fmanrial 
Accountant xnd-repon dtawsty to the Group ‘Bnwdcai. 

This position win be very mocb a proactive role requiring ex cell e nt business 
cammunScatkm duRssod lot* or iniriaihe. Together with the freedom to travcL 

A minimum of 4 yean exper i ence is envisaged particularly in the areas of 
and cashflow monitoring, dale eolWiqe, Mtalyah : awLfrerentatimi and, 




In return we can oiler you excettcot career proapecta sad a ndkey area £30JM0 
- £35.000, _ • 

Interviews wffl be hdd the week eoonnendn* Monday, 14<h August (day and 

cvccungri- ’ 

loBfoxed applicant* should phase apply m writing eadoriug a ItaflCV up 
MX Jenny Lancaster 

. . Consolidated Distribution Ltd. 

5 JuWecPlaoe • 

London SW3 3TD 


ROUP ACCOUNTING 


South of fnm CJC 20000 * Stock Option* 

' Ttris-W is unique opportunity fo ocqgire inlamdflofterl expsriiw* . 
A pnaS mtfopaon ewnofedcftag wifh feconsofidafion deportment based 
irifha south ofFnmca islookfflg faro G»vp Accounling Manager. 
RsspenriblUtiea wffljnducfo tbs coruoHdotion of 4»e result* of its 
-*urep«en siAitij&wietjDnd #e aepartriiort oF moiwdy njancflwwnt 

KeUiKM comfxtferiisef- mondgenwtf 
owumtog sywamraerf oMcinwied a* of fiench . 

fran wflr ebetaing e 

msrib»tooddte«*fttftor<>ircMed&wio^ ~ 

31 4-330, ^ *ro*> 13W» MAKSBLlfi - FRANCE 


Rater Chikte iMBHIlBaB 
RnuMkKanrFaratar Associates 

Now Garden House IrfipSi VI 
78 Hatton Garden BSUual 
London EC1N 84A MAwaoaiBircowsuiiMtre 


Our client part of a fast expanding and profitable group, is 
a small company with exceptional growth prospects, which 
designs ana assembles high technology equipment for 
the leisure Industry. The company's products have rapidly 
achieved worldwide sales, and revenues of £ 10 million 
plus are predicted next year. 

The Finance Director's role involves a major commercial 
element, participating In contractual negotiations with 
third parties in the UK and overseas, and contributing 
to the general strategy and direction of the company. You 
will also be required to ensure that this growth is both 
co-ordinated and profitable. 

Candidates, aged 28-40, should be qualified accountants 
with several years experience in a senior financial position 


MANAGEMENTSELECnON 


in a manufacturing environment Experience of interna- 
tional trade would be an advantage, and the ability to 
manage rapid change together with good communication 
and presentation skills are essential attributes. 

Interested applicants should write enclosing a compre- 
hensive CV with daytime telephone number, quoting 
Ref: 355 to Bany Ollier, BA, ACA, Whitehead Rice Ltd., 
43 Welbeck Street, London W1M 7PG. 

Tel: 01-637 8736. 






Newbridge Networks Limited 

VP FINANCE - EUROPE 


FULLY NEGOTIABLE PACKAGE 


SOUTH WALES 



Newbridge Is an international Corporation with Interests in the 
development, manufacturing and marketing of high technology products. 
As part of art overall expansion programme, the Company seeks a 
Vice-President of Finance to assist in managing Europewide operations. 

The position is broad and covers ail aspects of Financial Management, 
from setting up accounting systems, to developing Business Plans, 
through to major project and development monitoring. The job holder 
must be capable of performing throughout this spectrum. 

To be suitable your experience to date will have spanned a number of 
financial disciplines. You mil currently be a member of a Senior 
Management team, preferably within the high technology industry, and 
will be used to world ng at Corporate level within a multinational reporting 
structure. You will also possess the personal drive and interpersonal 
skills to exercise influence over line-managers throughout the 
Organisation. 

If you feet you can meet this challenge please contact Mike Williams at 
tile European Headquarters of Newbridge (0633 413600) or send a com- 
prehensive CVto the Personnel Department at Newbridge Networks 
Limited, Coldra Woods, Chepstow Road, Newport, Gwent, NP6 1 JB. 




NEWBRIDGE 


FINANCIAL CONTROLLER 

Financial Services 

Based North West London Salary £25 - £30K 


Following a promotion, this challenging position has arisen within our Grant's nationwide 
organisation. They are a well known Finance Company with an annual turnover of £40 million. 

This key role Involves establishing and maintaining financial control over all divisions, and 
producing financial reports for the Finance Director and in absentia for the Managing 
Director. 

Supervising -four Heads of Department and overseeing accounting procedures in two 
subsidiary Companies, this responsible role offers opportunity and progression for a 
Chartered or Certified Accountant with three to five years' experience. 

The Company promotes an Informal and interactive management style. You should 
therefore have the ability to motivate and relate well to colleagues. A flexible approach to 
solving problems and good organisational skills are essential. 

Our Clients are offering a generous remuneration package with an optional Company car, 
a share in Com party profits, non -contributory pension scheme oni discounted health care. 
A key Incentive Is their commitment to developing individual potential. 

Apply in confidence through the following options: 

Telephone Abby Roberts, our Recruitment Consultant at Interact, on 0707 5151 1 (office 
tours) or 01-441 281 1 (evenings). Sender fox your Curriculum Vitae to Interact Associates 
limited, 62a High Street, Potters Bar, Herts EN6 5AB. Fax 0707 5241 2, 



-mm. 


Consultants in Management Selection 




Qulf Quamntee < 3 bankplc 

A West End based U.K. Bank has the following exceptional opportunities for 
individuals able to contribute significantly to the company's profitable 
financial development 

Financial Controller 

Aged 35/45. 

Salary circa £60,000 + car and benefits. 

A qualified accountant with a commitment to pursuing on behalf of clients, 
hands-on Investment opportunities In the U.K. 

Responsibilities will additionally comprise ail aspects of tine Bank’s financial 
policy and control, including risk assets assessment. The successful candidate 
will already display a record of outstanding achievement to dale, ideally with 
property and/or trading exposure. Appointment as Finance Director is envisaged 

in due course. 

Property Dealer 

Aged 35/45. 

Salary circa £40, 000 + car and benefits. 

A professionally qualified surveyor able to locate, structure and place property 
deals and simultaneously build a portfolio of self-financed client investments is 
sought as a major contributor to the group's growth and diversification. 
Recognised success to date Is a pre-requisite for the position. 

Lawyer 

Aged 30/40. 

Salary circa £40,000 + car and benefits. 

A qualified commercial and property lawyer able to structure deals in support of 
the two above profit centres and perfect security applicable to all the Bank's 
assets coupled with an appreciation of international trade finance, is required to 
enhance the management team. 

In addition to the advertised salaries etc., the benefits packages will Include profit 
sharing and ultimately stock options. 

Interested applicants should write In confidence enclosing a C.V. to 
Mr. Jeffrey Bell, 'Private', The Managing Director, Gulf Guarantee Bank pic.. 

1 39 Park Lane, LONDON W1 Y 3AB. 





City 


c£2 7,000 package, including car 


ATaxadoa Manager is sought by Henderson 
Unit Trust Management, a specialist arm of 

Henderson Administration Group pic. Currently, 
HUTM manages approximately £2 billion of 
funds. 

The successful candidate will be responsible 
for creating an internal function within a large and 
highly professional department to provide a high- 
quality and cost effective service. 


Please write with full curriculum 
vitae to die Personnel and 
Recruitment Officer, 


In addition, there will be extensive 
liaison with senior internal and external tax 
professionals to cover all matters pertaining to 
the relevant tax legislation and reporting 
functions. 

The successful applicant will be ar least 
part-qualified, over 25, with previous relevant 
experience gained within the investment 
industry, perhaps as pan of an audit team . 


Henderson Administration Group pic, 
3 Finsbury Avenue, London 
EC2M2PA. 


HENDERSON 

Administration Group flc 
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MANAGEMENT: Marketing and Advertising 


Car advertising 


A marque tracing its cultural roots 

Toyota has moved upmarket Philip Rawstorne reports on the emphasis of its latest campaign 


T oyota, the third larg- 
est car manufacturer 
in the world, has 
decided it is time to 
make a virtue of being Japa- 
nese. The company’s reputa- 
tion, in the UK and Europe over 
the past 25 years has been built 
first on cheapness and then on 
reliability. But quota restric- 
tions have hampered its sales 
ambitions. 

Last year it sold 368,000 cars 
In Europe - around 3.3 per 
cent of the market by volume, 
ranging from 17.5 per cent in 
the Irish Republic to 0.8 per 
cent in France. 

In the UK, Toyota had under 
2 per cent of the market, and 
spent a relatively modest £6m 
on advertising, according to 
the monitoring service, MEAL. 

Toyota, however, is due to 
start production at Bumaston, 
in Derbyshire, in 1992, and by 
1995,. expects to have 200,000 
cars a year coming off the 
assembly lines. With the 
removal of the European Com- 
munity’s internal trade barri- 
ers, the company should then 
be well placed to tackle the 


European mass car market 
with its medium-sized saloon, 
the Carina. 

But its strategy does not rest 
merely on pushing for the big- 
gest market share it can get by 
using a combination of low 
prices and standard extras. 

Toyota is sensitive to Euro- 
pean criticism of Japan's trade 
policies and. even when it 
begins manufacturing inside 
the EC. seems likely to con- 
sider a measure of self- 
restraint in the size of the mar- 
ket share it pursues. It aims, 
therefore, to seek increased 
profits by competing at the top 
end of the market, attacking 
first the executive, and then 
the luxury sector with the 
Lexus - to be launched in the 
UK next spring. 

The UK advertising cam- 
paign, devised by Collett Dick- 
enson Pearce (CDP) and now 
being run in colour magazines 
and on posters, is intended to 
begin the process of raising the 
image of the Toyota marque, 
and establishing a clearer 
upmarket identity for the com- 
pany In Europe. 


Spending some £10m on UK 
advertising this year, Toyota Is 
seeking to enhance its reputa- 
tion for price -and reliability 
with a greater sense of quality 
and 3tyle - to give the marque 
the sort of cachet enjoyed by 
BMW or Mercedes. To do this, 
CDP is focusing on the Japa- 
nese origins of the cars. 

Previous advertising, influ- 
enced by political and con- 
sumer attitudes in Toyota’s 
export markets, had presented 
the company as a fairly anony- 
mous multinational. 

But Toyota and CDP have 
agreed that the era in which 
Japanese manufacturers were 
regarded internationally as 
imitators rather than innova- 
tors is over. They believe that 
perceptions of Japan as an eco- 
nomic and industrial power 
with technological ability the 
equal of any in Europe have 
now reached a point where 
there are great advantages to 
be gained from repositioning 
tiie company. 

Toyota, the most profitable 
company in Japan - $2.3bn 
last year - now wants to be 


seen as the country's industrial 
flagship abroad. 

Just as West German manu- 
facturers heightened the 
appeal of their cars by stress- 
ing the nation's reputation for 
engineering skills, so Toyota 
aims to highlight the distinc- 
tive qualities that its cultural 
roots bring to its products. 
Richard Rivers, CDP’s deputy 
managing director, says: “Our 
problem was to find a way of 
talking to consumers about 
Japanese qualities without 
resorting to cliches of sumo 
wrestlers and Mount Fuji.” 

CDP found the basic i' np<; of 
the camp ai g n in a survey of 
the attitudes and objectives of 
Japanese businessmen. "If you 
ask Western businessmen 
about their prime objectives, 
you get answers such as return 
on investment, increased earn- 
ings per share, or a bigger mar- 
ket share," says Rivers. 

"The Japanese show more 
concern with improving prod- 
uct quality and reducing price. 
Serving the customer is the ‘ 
first priority - and financial 
success the end result of it. 


“Whereas the attitude of 
some Western car manufactur- 
ers appears to be to give the 
minimum for the highest price, 
the Japanese aim to -give as 
much as they can for the low- 
est price. Safety features are 
not regarded as optional; the 
same quality of stereo goes 
into every car in the range.” 

CDP has sought to incorpo- 
rate these attitudes of the Jap- 
anese to products and custom- 
ers into its advertisements, and 
to do so with a sense of the 
nation’s characteristic formal- 
ity and courtesy. 

One advertisement features 
the Toyota Supra Turbo in a 
Zen garden (constructed for 
the purpose on a Norfolk air- 
field). It is headed: “Why well 
never make a perfect car" 
and provides the answer in 
what purports to be a Japanese 
proverb: "IT perfection could be 
achieved, it would not be 
worth having." 

The advertisement stresses 
the care and workmanship that 
went into producing the car - - 
even to the sound made by the 
closing of its doors. “Each 





TOVOffA 


Toyota factory has a panel of 
experts who do, nothing - tout 
tone doors tltt they make a per- 
fect clunk.” 

Some pointed comparisons 
are made with rival marques. 
"BMW once ran. an ad saying 
ffrat one of their cars- carried 
I34lbs of sound prqofing $o 
ensure a quiet ride. At Toyota, 
instead of making a noisy car 
quiet, we’d rather make* quiet 
car. So, In an effort to achieve'' 


file, sound of one hand clap- 
ping. we; refine, shape and' 
fine-tune engines until they 
whisper.".- 

.Another advertisement, for 
the Carina, asks: ‘What is a 
few cracks, tn the M25 to a-car 

bunt - for .an earthquake zoneT* ; 
It compares i the can's construe? 
tim. with that^rf Tokyo budd- 
ings designed: -to withstand 
-7300 earth tremors a year. 
“Great strength is : forged 


it eon- 


through adversity/ 
dudes. v:-- - 

'. such themes ., are - being - 
extended -in a national paste 
ijgn in wbich the bold* 
1_ strokes oT Japanese 

• characters again proclaim the 
-cats' national- identity. Toyo- 

» ta'a international -competitors 

• -may pause for .thought over 
same of the characters. “Even 

■small grains of Japanese pep- 
per are hot;” is the translation. 


Waxing lyrical about retailing 


W hen Walt Disney 
built his Disneyland 
theme park in Calif- 
ornia almost 35 years ago be. 
developed a small but vital 
marketing technique which 
has stood the test of time. This, 
simply, was to funnel all 
Incoming visitors into one 
admission area which opened 
up into an area called Main 
Street. This exposed them to 
the varied retail outlets selling 
souvenirs which form an inte- 
gral part of Disney revenues. 

The pioneering Walt Disney 
was well ahead of his time, 
however, as the English Tour- 
ist Board has just acknowl- 
edged in the latest edition of 
its tourism marketing intelli- 
gence report. Insights. 

It cites the example of the 
Tussauds Group, which owns 
not only the Madame Tussauds 
waxworks in London's Baker 
Street but also the Chess ington 
World of Adventures theme 
park in Surrey. 

According to ETB, Tussauds 
has in common with most Brit- 
ish leisure operators paid scant 


attention in the past to the 
potential of retailing at its lei- 
sure attractions. But the ETB 
reports that recently Tussauds 
enlisted the aid of specialist 
designers and other consul- 
tants to help develop its retail 
activities. 

"The siting of retail outlets 
fundamentally Influences 
sales, and here Tussauds takes 
its cue from Disney," says the 
ETB report. "Disney has a 
Main Street where the major 
shops are located near the 
entrance. Visitors go up the 
Main Street on their way in 
and walk down again on the 
way out thus doubling expo- 
sure to sales." 

Tussaud’s World of Adven- 
tures has taken this a stage 
further with "themed" shops in 
each of its five different adven- 
ture worlds as well as a large 
shop sited dose to the main 
entrance/exit called "The 
Emporium". 

"This arrangement works 
well as people make up their 
mind during the course of the 
day and are given the final 


opportunity to decide and then 
purchase just before they get 
into their cars." 

The report points out that “it 
is unusual for anyone to 
retrace their steps just to buy a 
small gift from a shop, hence 
the advantage of the shop at 
the exit” 

Tussauds aims to add 20 per 
cent to current entrance fee 
revenues through its retailing 
activities. This would mean 
that the average spend on sou- 
venirs would rise from the 
present 50p per head to £L75 a 
head and would be achieved 
through better retailing and 
im» r nhfl ndiging techniques. 

The new retailing approach 
is well segmented, ranging 
upwards from pens and small 
gifts at under 5 Op. The market- 
ing plan also includes develop- 
ing products unique to particu- 
lar attractions on which 
visitors will spend more; hence 
the £30 price for a teddy bear 
at Chesrington based on char- 
acters at the park. 

David Churchill 


B usiness demands for 
legal services will 
increase substantially 
during the 1990s - and so will 
the competition to provide 
them. 

In this changing environ- 
ment, a report” published 
today by Primary Contact, the 
UK h naineRR 4f)j>^ siness adver- 
tising subsidiary of the inter- 
national agency, Ogilvy & 
Mather, suggests that the suc- 
cessful legal firms will be those 
which mike the most effective 
use of the recently-acquired 
freedom to advertise and mar- 
ket their services. 

Alan Wolfe, Primary Con- 
tact's marketing services direc- 
tor and author of the report, 
says: “Lawyers will have to 
make a huge cultural change. 
The law will have to be seen as 
a business rather than a pro- 
fession; as a service to be 
sold." 

Some British lawyers still 
regarded such a prospect with 
distaste; others were embrac- 
ing the idea cautiously and 
conservatively, and a handful 
had appointed marketing spe- 
cialists. Yet none, says Wolfe, 
had so far implemented a 
full-blown marketing strategy. 


Why advertising could becoi 
a legal requirement 


The first to do so would gain 
significant competitive advan- 
tages. he predicts. 

The European single wiarfept 
would bring a tougher climate 
but new opportunities for Brit- 
ish companies - to extend 
sales territories and product 
ranges, or to diversify into new 
fields. Their need for legal 
advice, negotiations, and per- 
haps litigation, would increase. 
“However, competition to do 
this extra business will also 
increase,” Wolfe says. 

Competition is increasing 
Both from insitto and outside 
tiie legal community. 

Larger accountancy firms 
were already offering legal 
advice in such fields as taxa- 
tion, corporate finance, and 
takeovers; and were organising 
to meet the needs of multina- 
tional clients. Many of the 
users of professional services 
had become highly price-con- 
scious, regularly demanding 
“beauty contest” presentations 


by potential advisers. 

The distinction between the ' 
roles of barristers and- solici- 
tors was being blurred; lawyers 
would have the. right to com- 
pete more directly, and, with 
tiie mutual recognition of qual- 
ifications, to practice through- 
out the European Community- . 

Reliance on personal con- 
tacts, brochures and seminars 
for building image and aware- 
ness would have to be replaced 
by planned, integrated market- 
ing M»np fl! g mt personal, 
mafifap* public relations, and 

ig 

Surveys had shown, Wolfe 
says, that potential clients 
believed all of file City of Lon- 
don's legal firms to be honest, 
professional, reliable and effi- 
cient; but frequently were 
wnnKi* to distinguish between 
them, or name any but the one 
they had most recently used. 

Wolfe points to the United 
States for evidence to bade bis 
arguments that advertising can . 


lie and made .a j 
money- for 

process.* . .. - 

. Even if they. did. not regard 
that as & .fair trade. British 

legal firms which had idenfi- 

overcom* such problems.. fied-oppoctunitieo, and set; the 




Despite hostility to. the idea- fn 
many local Bat, Association* • 
he says, one in four of the. 

713.600 practising lawyers was 
now using advertising in some 
form or another. They spent 
almost <60m on television 
alone in 1987. .... 

Jacoby ft Meyers .of Los 
Angeles dalmednitai dv ertiitog • 
on radio and television brought 
in 175>QQ0 clients a year, and 
tiie firm had gow n from qp% 
office to 150. 

Successful adverti se rs aimed 
to demystify the law and posi- 
tion themselves as approach- 7 
able professionals on the aide 
of the general public. Norton 
Erickey.-a Denver* lawyer, even 
appeared in TV advertisements^, 
wearing bating: gloves to put" - 
across his slogan: **We ? re in 
your coma:." . .. r. 

The legal professfon in the titortfr Gontdat.-.33 
US may have lost same at its Street; London BC1. 
dignity, Wolfe admits; :toafrfafc i ' 
least • some lawyerasVJmveis 

Vi -lii-it i -SP- 


goals they wished to: achieve, 
^should not be^fraid of putting 
themselves in the hands of 
advertising professionals to 
advlse them now to do so, be 
sa ys. 

, There ^eems to be a wide- 
spread suspicion that advertis- 
ing people art alt 'men in par- 
jplo shirts., committed to. the 
production of 'fcfitzs. hard-sell 
material,; 

si g na l advertising . 
more wilUhgtoad^ 

tore qm ft ^ wwp ri g n nutilcriy to 

achieve its objectives, , than a 
professional solicitor would 
advise - a cUestto go to court 
without agooddbance of win- 
ning thecas©," 

Does thtleectiprofestnonneed 
marktiinghnr . aa vertiait i&?. Pri- 
John 


one 


Management 

Accountants 

develop new financial disciplines 
in a £1.2 billion pic... 

£18,991 to £30,478 

As one of Britain's largest dectricHy boards, Norweb is a major concern with an annual 
turnover of £ 1.2 billion, serving over 2 million customers. 

Privatisation of the electricity industry in 1990 will require fundamental changes to our 
financial structure and we are seeking Management Acco u nt a nts with the necessary 
experience and ability to implement them. 

The initial objective will be to install new budgeting and management reporting systems, 
but the roles will develop into broader financial control through variance analysis, ad hoc 
projects in support of decision making and budget preparation. 

We are seeking people at several levels, but applicants should aU be fully qualified 
accountants with 5 - 10 years relevant experience, preferably in a large company A 
background in large scale retailing or contracting and a record of controlling major 
capita] expenditure would be an advantage, and information system skills would be 
favourably viewed. 

As tiie positions involve dose liaison with business managers, good communication skids 
are also essential. 

In addition to salaries in the above range according to ago and experience, there are all 
the usual benefits associated with a major company Relocation assistance will be 
available where required. 

If you would like to play a key role In shaping the fin and a) structure of a 
major new pic, application forms can be obtained by telephoning 061-875 
7239. Completed forms should be returned, quoting reference 89/196/FT 
on the envelope, to the Secretary, North Western Electricity Board, 
Talbot Road, Manchester M 16 0HQ, by 21 August 1989. 

Equal consideration will be given to all applicants irrespective of sex, race, creed or 
disability 

NORWEB 




International marketing company specialized in 
West Africa, with Head Office in Geneva has an 
opening for 

FINANCIAL CONTROLLER 

We are looking for a person of around 30. preferably bachelor who 
has a previous working experience in Sub-Saharan Africa, and who 
will be responsible for 

- setring up, supervising and organizing an accounting system for a 
new company which will rapidly develop substantial operations; 

• coordinating with local bankets, monitoring treasury, payments, 
traffic and local credit risk; 

- negotiating with local customers, credit and payment issues. 

The controller will be part or an expatriate team of four. 

English is an absolute must, some knowledge of French certainly an 
advantage. 

Selection et Placement de 
Personnel Stable et Tempo raire 
4. rue du Petit-Senn / 1207 
F tf+B Geneve 

Tel. 41 .22/786.27.27. 



Legal 

Appointments 
appear every 
Monday 

£25 per single 
Column Centimetre 
for further 
information contact 
01 873 3000 


Elizabeth Rowan 
Ext 3456 
Candida Raymond 
Ext 3351 
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Financial 

Controller 

c£35,000 + car North Bucks. 

My client successfully promotes the corporate image of a major name 
in the automobile industry on the i nter na t i onal motor racing eWQjf 
They are now about to increase their cornmitmentto motorsport " ' 
activities through rallying, thereby heightening their profile in the 
domestiema/ket ~ ■ 

As Financial Controller, your role will be of crucial importance to 
the success of this new project Itwfll encompass all aspects of 
financial planning. and fiscal control including the provision of 
accurate up to the minute financial information and the initiation and 
monitoring of day-to-day budgetary controls. 

Ideally ACA qualified, a sharp commercial acumen achieved 
through at least two years working in industry is vital, awiHingnessto 
travel frequently overseas is essential, and of course, a keen interest 
in the motorsport scene a considerable advantage. • ' * r 

if you have the ability and drive that this position demands, 
you could find that success here can quickly promote you to a general . 
management position, where your financial sl^ls will be ufifeed " 
across the entire company. 

Please write with full details to: . „ 

Lynne Waterhouse, Recruitment Consultant, Arthur Young, 

St Nicholas House, 15-17 George Street, Luton, Beds LU1 5DJ. 


A 

Arthur Young 


We take business personally 


A MEMBER OFARTHUR YOUNG INTERNATIONAL 




con fi clentia I 


BUSINESS 

Circa &25k 

O ur c£ent a subsidiary of an 
.American multi-national company, 
is a well-known financial services 
organisation based South-West of 
London. 

It has an urgent requirement fora 
Business Analyst to create Bnandai 

models to assess the viability of strategic 

initiatives and plans. In addition the 

Analyst will carry out investigations into 
complex business issues and will be 
expected to present solutions to senior 
management 

This is a role for an ambitious, 
resourceful, persuasive individual, teen 
to use their initiative which could lead to 
a more senior role that may in dude a 
European dimension. 


LONDON 

BRISTOL 

BIRMINGHAM 

EDINBURGH 



RILEY 


ANALYST 

Outstanding benefits 

The ideal background-wig, be a 
graduate recently qualified accountant or' 
an MBA with, suitable mutti-nabanal 
experience. • ' •• 

The first class package vontiurts~ 
an excellent salary performance boaux - 
preferential rate mortgage and. otter 
normal benefits one would expect Arana. 
premier financial services company 

Please write, enclosing fuB CV. 
and quoting ret LE/422. to Lynda Everett. 
Riley Advertising ( London ) Limited, . 
Confidential Reply Sendee. RexStewait 
House. 159 Hammersmith Road, London '■ 
W68BS 

Please Est separately any. 
companies to whom your app&atioa 
should not be forwarded. 


GLASGOW.'-- 

..NEWCASTLE:,';. 

MANCHESTER 

NOTTINGHAM 



tistU2nCil 


lb scans the fcest appointment*^ sfpiot lewd ^ “ 

accurate career objectives aocC Succinct presentation.' \ * 

EnterExcc SMTnpc only provide* earner advice tr^cCfejrfd executives but 
aboretahu die unlqiic C^&/iDfri^mb«kl(arycbBtttanrwaMcxfci»l 
theatrical gap between'ccinueillngdhd deivvjak mihfkc«ftntdl 
IncetMex isfme.. * • t.... ' '... ,'«i. *, 

ImtrMax matataini a unique data hath of aanb ^OOO.ttediMMaad vfancte 
per annum, providing the only confidential tiftptacemcm* : 

Service. 

If you are conrideringa move orneeda new chaflatga thien 
telephone for an espeotasory meeting without obUgnjanl ; 

ImtriEtEcSMIPk, • *' - 

Landseer Housed 19 Charing Ctbaa Road, • 

LONDON WC 2 H OES- Telephone: 01-930 5041 . 


Seiiioi TfaakCfO# ' Manager 


«” -.Pu 



. • ACGOXJNITANT" 

CITY C£33000 ; CAR 

INSURANCE INVESTMENT PLC 



Companies', in the^ J^Ufance/Inv^tiTOaf^.ileld. 
Financial Services- background useful. ' ~ & 




: 01-242-1168 or 01-242-1 140. - 

vv.. . NOM^BpUINGBBRRY, ; ; 

Johrawood rafter (goarajtnjcni: Comnlfeatifr' '• ~ 


COMPANY NOTICES 


BANK OF. NEW ZEALAND 

USS 50.000.000 

, .it *. per cart: . . 

CAPITAL N0TES 

HefcJer»,c*ih» abovo ttaws M MMwb- 
thaccopiasaf ft* 12801 AnnuWHw>pn«itt 
Accoon»: i 1S8».^.8«* Zealand 

far the year wydwl^T«t Vferto. 1 989.^* 
Mdiblfl fromi" 


BankoTNfwZfiML 
Group Treasury. BNZ Centra. 

1 WWb Straw. WsKhoton. 

New ZselsncL f - ' 

Bank of New Zealand 
Bunas! Services Division. 

BNZ House. 91 Greehsm Street 
London EC2V 7BL. ‘ 

S.G. WSrburf) a Co, Ltd. 

Raying Agency. 

2 NnstauryAusnue. London EC2M 2m 
1O0i August 1969 ' 1 - ■ 


PERSONAL 


CLUBS 




I"-™ oSSTSf EES 


LEGAL NOTICES 


MEVERFQBP LllfT EO 

naqsMn fl-.nunfrST; reseats.' 

TVwttig name: TD4E?AVBts ' 

Trederlns^dWouTT^^ 00 ^ 
Rwiw'loto wSrnamki 

VICTORIA STREET^ ^ 04 46 QUEEN 
LONDON •••...• 

EC4N43A 


THE ROYAL " 
UNITED KINGDOM 
beneficient 


(KUKBA* helping' more and 
more elderly andr infinn- pd>-; 
pie in npod.fi-Qm a 
professional! or ^raOar b&Ck- 
ground.to remain financially 
secure in thier own honnSs.lt 
also helps those who need, 
residenial and marring care. 
RUKBa is a registered char- 
tiy- . 

Please write to 
. WflUam RathboW 
• : : ‘ FtUKBA,Fteepo«. , 

® Avoxuncue RdriL .. > . 

•: Loudon.W^SBR 
to.ipake atiofwign.oy to rift. I 
fo# 40Qtn info^^on abqut 
how to give by coVexiant or 


OAVENCO (CNClNttR^ UItrrtBO 

getearso nmbar. 8 MM 4 t 

company mms AM ASsa.IAw- 

^<e^W>wiBrasaarMsdl>lwe!»sBu»tfRelirt. 

^*:eirea ffli are aia 

OwteftBl'kOww:: .!; I-'' > t ■ 

Q*""** *** ■■ -tit rit? r. -. ■. . 

o«irtei «6*7!T “ - 
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irttons, your summer is about to 
'change. fiftfimifp a “bat" ha* been 
an instrument of national bandit 
ation wielded by flannelled spot* 
spersons. Henceforth the word signifies 
find appealing: a- 
man hurtling around New York dressed as 
aflyingfcat :. 

Salmon- fa;terv tom. upon deads tf 
hype find money. First ann oy equalsin 
Mywod’s -movent : comic-book sweep- 

in AitoricSSlhS 

rising attached to ft iban^fqjy film dace 
BT. Even -in Britain. oalyao me opa who 
had destroyed bit: TV. siwt -hiit newsagent 
and retired to a cgye in ffie-liendipff^ariy 
in 1988 could bare avoided hearing about 
the film 

Mostly, and amazingly. Batman does not 
die beneath the we Sght of promotion; it 
liveth. (The “bats” conies later.) its pas- 
sionate and in all senses “batty" extrava- 
gance fills the screen. As designed by 
Anton Furst, Gotham. City (Batmanspeak 
fin: NewYork)te an architectural brain- 
storm but o£ Metropolis to Blade Banner.- 
in a three-way etyte collisten. between 
Gothic, Art Deco «aj.ES-Tech. sk y ac ifippra 
soar through canyons of overgrown 
plumbing. Huge girders barnacled with 
rivets arch Overstreets opaque' with rain 
or steam; neo-Egyptian gargoyles peer 
down from mile-high penthouses; and fac- 
tories built like. giant Jboi fam squat vast. 

Faced wtth^soch sets(buifr at oar own- 
Pinewood Studios and still standing, ready 
for Batman 2) most human movie stars 
would give a shrfek-af surranderand 
appear into the jaws of cbfloe. Jack Nichol- 
son’s Joker - and to a subtler degree 
Michael Keaton’s Batman - have other 
plans. "- - ; i- t : « • v/ 1 

TheefastfcNfahdlsan' showcases his int- 
ent for turning btefacefamd voice inside .- 
out. First you take- inthft darter exterior. - 
next yon are shown the leery Ratapfa idl- 
ing. As the movie's top villain- he -sneers, 
purrs, chortles, snarls, biases, cajoles. Hie' . 
gives his nightly rallying cries a loony 
glee (“We’ve got a flying mouse to kfflT) 
and he turns penny-plain exchanges into . 
gem-like repartee. “You look fine" coos 


versus 


. batman 

Tint Bnvtoa 

"" CRUSOE 

- ; Caleb P esrhanr l 

THE E)ECLINE OF WESTERN 
CIVILISATION PART II; THE 
METAL YEARS 
Pmchpc^heeih 


as he Ufa himself out 
a night’s villainy: at which Old Nick 
turns from the mirror with a look of 
incredulous, slow-bum disdain - “X didn’t 



When an actor baa an audience eating 
out of bis ilk** th te , he wi»k^ 
plainest crumbs seem a feast. Nicholson - 
who always likes a handicap to prove hie 
virtuosity (remember the bandaged nose 
in Chmatoum?) - even has to act through 
■a faceful of plastic surgery. The Joker’s 
“grin p is the result of primitive face-work 
carried out after a dip in a vat of boiling 
add. Who caused the dip? Why, the Hying 
mouse: benqe the ensuing revenge plot - 
Meanwhile the ■ mouse himself «kyfa his 
nocturnal bat-suit (complete with rippling 
fake musculature) to become millionaire 
Brace Wayne, a.k-a. actor Michael Keaton. 
Keaton gives the whole movie breathing- 
time by underplaying. A pocketaoe play- 
boy; he is dwarfed by Ms own Y*mndn 
mansion. (Citizen Kane's Gothic giantism 
seems an inspiration here as elsewhere.) 
And his low-key, mildly skittering style 
invites tbe audience to bend towards the 
film, senses pricked, rather that* (as with 
. Nicholson) to sit haek and he bombarded. 
However and the “bat" starts here — 
there is a down ride. The plot fa a lot of 
pulpy nonsense -about big-city crime syndi- 
cates, sleuthing newshounds and corrupt 
officials. (New York’s real-life Mayor Each 
could surely sue his spitting-image imper- 
sonator here, Lee Wallace). And the 
interest, though Mshly embodied in Kim 
Basinger as “photqjoiinialfat Vicki Vale* 
fa lime more than a hnman frisbee 


wMsed to and fro between rival suitors 
- Joker and Batman. 

Worst erf all, audience exhaustion begins 
to set in just when the grand finale starts: 
a 200th birthday party for the dty held in 
Gotham's streets. This fa hosted by tbe 
Joker and rejoices in an unscheduled dual 
between toe capering villain on his carni- 
val float and a sky borne Batman blazing 
away from his JBat-pIane. But by this point 
yon have eaten so much action- rich, col- 
our-enhanced, Dolby-stereo’d Bat-cake that 
toe thought of anot h er piece - even a 
piece de resistance - has you reaching far 
toe brown paper bag. 

The problem - and it has been Holly- 
wood’s throughout the summer - is that 
we’re seeing technical and imaginative 
brilliance married to stories whose mental 
age fa approximately three. The visual 
brainwaves of director Tim Burton (of Bee- 
tlejukx) are often wonderful: a shot of Bat- 
man silhouetted against toe moon lilt* a 
human logo; a midnight drive in the Bat- 
mobfle through beech woods eerie and 
phosphoric with menace; an opening title 
sequence with the camera gliding round 
dark grfaaiftd crags whose meaning Is 
slowly, teasingly revealed. But what price 
such virtuosity if all we find at the bottom 
of toe Pandora’s Box is a dog-eared collec- 
tion of old comic books? 

The glimpses Batman the movie gives 
us of a surreal heightening (Nicholson) or 
a sombre humanising (Keaton) of Batman 
.toe comic-strip are enough to tantalise, 
never enough to satisfy. We leave thrillod, 
entertained, mated - but glutted only on 
' nothingness: our stomachs filled not with 
substance but with emptiness disguised in 
its likeness. Batman fa the masterpiece of 
an movie age in -which the gift-wrapping is 
all toe gift you get Don't unwrap it too 
hurriedly, or there will be tears before 
bedtime. 

★ 

Crusoe takes another Western folk hero 
and runs him up the Hollywood flagpole. 
Daniel Defoe’s 17th century castaway is 
here translated into a shipwrecked Ameri- 
can slave-trader of tha amw num He is 
washed up, circa 1810, on a desert shore 
somewhere in toe famous Travel Brochure 
Isles. (White beach, blue sea, swaying 


mouse 


coconut palms, only-man-is-vile.) 

Washed up, alas, in an senses. Aidan 
Quinn’s Crusoe grows a beard, talks to bis 
dog, eats lizards, befriends a passing can- 
nibal (Ade Sapara) and generally displays 
an inability to pass the time interestingly. 
Finally he is rescued by a ship, allowing 
him to deliver toe film's pintsized anti-co- 
lonial pay-offi be frees “Friday" who has 
been seized and bound by the ship’s 
greedy white anthropologists. Caleb (The 
Black Stallion) Deschanel directs; the 
pretty photography is by Tom Pinter. 

Unlike Mr Crusoe, if you were cast away 
on a desert island today you would have 
the chance to take your ten favourite 
records. Would they include any by 
Megadeth, Odin, Aerosmilh or Faster Pus- 
sycat? 

All are “heavy metal** groups, whose 
members are celebrated and interviewed 
in The Decline Of Western Civilisation Part 
It The Metal Years. This rockumeatary by 
fringe film-maker Penelope Spheeris (of 
Suburbia, Dudes and Decline Part I, a 
study of punk) crackles along like a fire- 
work, spitting words of wisdom on music, 
sex, drugs, drink, ambition, fame, sex and 
drugs. 

T ailing us Unfa we didn’t know already 
or could not have guessed, the film scores 
zero for enlightenment but about 100 for 
entertainment Tbe epigrammatic range 
extends from Alice Cooper’s definition of 
Heavy Metal as “just a fist in your face" to 
someone else’s put-down of rock world 
machismo: “Doesn't matter what size your 
pencil is, it’s bow you write your name.” 

Image-wise, toe preponderance of long 
black hair and pallid faces suggests some 
bizarre Richard in lookalike contest And 
in the closing minutes the fate of rock 
heroes fa cruelly reduced by Spheeris to a 
choice between Chris Holmes guzzling bot- 
tlefuls of S mir noff in his luxury swimming 
pool and Ozzy Osbourn cooking eggs and 
bacon in a spotless kitchen while burbling 
about -Satan- fa the rock world the Devil 
may have all the best songs, but he looks 
more than a bit silly when superannuation 
beckons. 



Nigel Andrews Jack Nicholson as The Joker in “Batman” 


A Flea In Her 


Kfiip KaWi™ 






nr 




-I 4' 

5-’ : ■ • i 

i s * 






* ■ 



OLD VIC 

‘ **»..• < V -.<>»■ f . j-i. ' 

John Mortimer's trandetioh of 
Feydeau’s great farce la paced 
I’oretHe was an unforgettable 
hi g hli g ht tf +h** Kfatimjal Th—. 
tre at toe Old Yte in toe -late 
1860s. The same text is now 
heard on the some stage in a 
quite 

nfrtpmptr: interestingly and not 
without result, to- ytok- the 
play into a style worlds far 
removed from thebeQa^oqhe. 

An insurance broker, Quo- 
debtee, fa rendered Impotent by 
au 

Director 

on SiS-’ 

an 

buzz, isolating the business- 
man fit a limbo ^ bfack' and 
white ruched fjrop pertains. 
The affronted wife, Raymonds 
puts the failure down in infi- 
delity and seeks to trap her 
spouse- In flagrante deficto in 
the downtown brotheL 

This sBCcmd'fict hideaway, 
designed. a| a black and white 
Teutonic nigh tmar e by the 
American team oT tbe Brothers 
Quay, u supervised by Mat- 
thew Scnrfield as an Erich von 

place of correction and physi- 

cal exertion.' 

ScurflekFs staff i ncludes bis 
compliantly sinister wife (Ros- 
alind Knight) and g mang y qM 
Alsatian dog whose bask ech- 
oes through the tiwHiwH flo- 
phouse walls and receding 
staircase like the cry of a hen 
houniL_ Chandebise’s best 
frtend, Toumel. is 'nearly com- 
promised with hfa incipient 
lover, Raymonds. • 

As Timothy Walker plays 
the first, very wdl, as asoded- 


suited close relation of Lord 

Alfred IVmgla ^ upd T.hii|p Ifm 

lows toe second as a frigid can- 
rtnnaHAft flf her Joan r vjnw 
impersonation, the posribility 
of illicit coitus stwms rernnter 
than it should. 

Sfere fa the main weakness of 
toe show as Feydeau, »Mmp gt» 
it ia^ great as Richard Hudson. 
The . door-slamming chaos is 
choreography, hot panic; toe 
pursuit of sex nothing special 
or dangerous. 



IB railing 

him 'with more than aplomb. 
Why; should they have to 
abscond to the Hdtel Mlnet- 
(fafant? Becwnae she fa married 
to Roger Lloyd Pack’s slow- 
brained butler, we tell our- 
sriyas,. not believing it for a 

inir^nl^ f . - . 

That said, I should corns 

clean and say that I think the 

production fa absolutely mag- 
nificent, bokOy testing a clas- 
sic genre- piece against an 
.insistent mode nf interpreta- 
,atiovu That fa what theatre fa 
"tiw kowtowing to 
^^spte^iAlain orltoe fordng of 
comparisons wtto past produc- 
tions. 

- But the natural reactions at 
Raymonds, her fluttering and 
dartings, are entirely steam- 
roHered by fifiss Marlowe. And 
ttw husband of Chandehise’s 

supposed admirer, an impetu- 

ous Spaniard (Kevin Williams), 
ruined one of tbe show’s best 



tently on Tuesday 
night, bfa own. 

:: The . . jealous revenger 
his teeth an the floor 

yon must hold it against 


Jim Broadbent 


the production that the recov- 
ery of a plastic mouth roof by 
the nephew seemed not very 

wnA more «iy"t In this lat- 
ter role, though, Phelim 
McDermott sets the mimetic 
■ standard far the evening. 

Jhn Broadbenf s Chandehise, 

whose status is deliciously 

undermined by bis quick- 
change splitting image likeness 
to toe drunken brothel porter, 
Podae. wfeasea a potatofaced. 


MattaJruuir 


leering study in nightmarish 

schizophrenia completely at 

one with the production’s 
aims. The objective cry, *Tm 
asleep in my own bed", carries 
the fall belt of confused horror 
we take for granted in Fey- 
dean, but rarely see, as here, 
breaking through the jocular 
su rfa ce. 

Michael Core ney 


Coppelia 


FESTIVAL HALL 

What happier thing for the 
seasoned ballet-goer to hear 
than the opening chords of 
Coppelia ' s overture and know 
the musical and (with English 
National Ballet) choreographic 
pleasures to come. What hap- 
pier thing for an absolute new- 
comer than to encounter 
Delibes’ golden score in the 
theatre for the first tone, and 
to pntar that magic world of 
peasants and automata and 
irresistible melody. 

For -old hands on Tuesday 
night the charms and plea- 
sures were all there as ENB 
began its summer season with 
a week devoted to this ador- 
able ballet I hope that among 
the crowded house there was 
someone receiving a baptism 


by Coppelia: there is no better 
way of becoming addicted to 

Hanning . 

Ronald Hynd’s staging is 
respectful of the old text we 
remember from Sadler’s Wells 
Ballet days, and imaginative in 
making a village festivity of it. 
Hynd knows the best traditions 
of the work in this country, 
having early fallen under the 
spell of Pamela May’s bewitch- 
ing Swanllda (this was a role 
in which so many of our balle- 
rinas shone, from Fonteyn, 
Nerina, Bedosova, Page, Lane, 
and Danilova as a marvellous 
guest) and he never betrays 
either its sincerities or its arti- 
ficialities. The story is clearly 
told, the dances are shapely, 
and ENB’s enthusiasm for the 


work never in doubt 

Leading this performance 
were Trinidad Sevillano and 
Martin James. There were no 
problems for bliss Sevillano 
with her warm dancing, every- 
thing sweetly phrased, gently 
rounded. It is a reading that 
beguiles. In comedy or in the 
deeper feelings masked by the 
jokes of the role, and we 
believe. Frantz is, by any stan- 
dards, a scamp, but Mr James 
excuses his roving eye with 
hearty, well-shaped dancing 
and the right Galician dash: it 
is an honest and likeable char- 
acterisation. 

From Alexander Grant a 
Copp61ius of scuttling energies, 
who savours the most extraor- 
dinary moment in the score 


(and the action) when the old 
alchemist believes that he has 
at last breathed life into his 
doll. For a brief passage 
Delibes provides a luscious, 
y earning melody and the dance 
seems hushed by the mystery 
that is supposed to have hap- 
pened. Then, with the simplic- 
ity of genius, Delibes leads us 
back to comedy, and so do Miss 
Sevillano and Mr Grant, it was 
as admirably done on stage as 
in the score. 

The supporting cast was 
strong - a fine sextet of 
friends for Swanilda - and the 
ensemble dances went with a 
swing. Coppelia fa still a mas- 
terpiece. 

Clement Crisp 


BBC Scottish Symphony Orchestra 


ALBERT HALL 

The Second Viennese School 
was embraced and glossed by 
the First in Tuesday’s Prom 
given by the BBC Scottish 
Symphony Orchestra and Scot- 
tish Philharmonic Singers 
under the direction of Jerzy 
Maksymiuk. Masterpieces by 
Mozart - the G minor sym- 
phony, K55 0. and Coronation 
Mass, K317 - flanked master- 
pieces by Berg and Webern; 
and for a few charged moments 
at the beginning of the devel- 
opment section of the sym- 
phony’s finale, serial te chni que 
itself was sported by Mozart, in 
a strikingly chromatic passage 
which, as pointed out by both 
Bans Kefler and Luigi Dallapic- 


cola, seems to anticipate, 
Schoenberg’s 20th-century dis- 
covery. 

It was a pity, therefore, that 
Maksymiuk chose not to 
observe the repeat marks appli- 
cable here: Mozart’s time-trav- 
elling bears a second audition, 
while the terrible finality of 
tbe symphony’s last chords is 
paradoxically intensified when 
they come round again. This 
was a performance of sparkling 
phrase and supple, rhythm but 
without the searing distinction 
of, for instance, GQnter Wand's 
account, still lingering in the 
memory, with the BBC Sym- 
phony at last year’s Proms. 

Berg's Violin Concerto was 


ARTS GUIDE 


August 3-10 


EXHIBITIONS 

London . 

The National GaBerr. The . 
Artist’s Eye - this year the 
abstract ^ patetey Bridget Rfl«y*» • 
turn to take her ]dck of the col- 
leetkma. She cfaonwa mere ■ 
6eVen works, bqfc all of them . 
masterpieces - grge “ 
positions by Titian. Fousan^ 
Veronese, Rubens, JH Greco and 

Cezanne. dally until August 3L . 

The WhitechapeHMkty. B*wn . 
Uglow -a retrospective of tbe . 
paintings of the nude by a 
painter who fa at onos the matt : 
severely objective and the meet 
seductive of our painted of the 

^ Until September S doeed 
iy& l,: : : 

The Boyal Academy. Theorist 
Summer Exhilrfttou of tbel' 
Academy - the usual, 
and enjoyable freefbitall of 
painting, sculpture, print and 
architecture.' with nearly: £200 ■ 
works an show. always, 

ft fa different this year for tbe 

particular treats it offeas for the 
visitor who has the determina- 
tion to search them out among 
the general mass. Diflr until 
August 30- ^ /. 


toemodiBilBatlcu of tbe muse- 
um's infrastructure became a 

mxtto- of utmost srsdc? and 

tbe p yrarnfarB ce ntr alising rote 
Is {pi Important step towards 



from tire private coDection of 
art dealer Ipdewjfk HoatbaMwg. 
Spanning four centuries, they 
range from dBika rt atsdu t ecte n tl 
detail to grandiose pipe-dream*. 

and merely whet the appetite 

to see more from this fabled col- 
lection of more than 1,100 sheets. 
Ends 17 September. 


Fondatim Cdaaadda. A Henry 
Moore retrospective of some 50 

sculptures, 80 drawings shown 

In rotation and 60 engravings 
is as impressive by the judicious 
- -refaction of exhibits, as by the 
exceptional location for 12 at 
tha monumental statues in a 
aaa 


' group* majestically redming 
. qwwtphHf flggras; tbe hieratic 7 
couple at the King and Queen- 
But most of all, the works, be 
they in bronze, marble or alabas- 
ter, be they of vast proportions 
cr fitting into the pnhn of a hand, 
are a hymn to sternal mother 
bood.JEnda.Nov 19 (028-222378). 


Mih»,gnn«Hut 11 a Am Ttftmgn- 
berg 6a. A 'Wassily Kadinsky 
retrospective (1866-1944). Wassily 
Kadinsky. ana founder 

of the famous Blue Horse style 
also created a new Conn of 
abstractpainting. Be kit Burets 
tour years after the rwrfutkm 
and was forgotten foe many 
years. To ishaMBtatahim 46 
yeare aft® bfa death. 18) muse- 
ums from all parts of the world 
have lent about 170 afl paintings, 
watercolours and drawings for 
fhte unique exhibition, only to 
be seen in Frankfurt. Ends Aug 

2a. 


resented as the seat of Charle- 
magne, Nuremberg as the 
Emperor’s dty, Regensburg as 
toe town of toe everlasting diet 
and FrankfUrt as the seat of Ger- 
many’s first national ‘ rwrUnmont 
There are also portraits by 
Kokoschka of Konrad Adenauer, 
Theodor HeussnndLndwig 
Erhard. A reconstructed modal 
shows the original layout of Ber- 
lin’s famous Wflhelmstrasse, 
location of the prussfa n gov- 
ernment and empire. A con- 
structed steel bridge leads the 
visitor into tbe postwar period. 
Here, can be traced toe first 

years of tbe Federal Republic 
of Germany and Its capital Bom. 
Sketches and models for tbe 
Bundestag are on display as well 
as photographs of tbe first Ger- 
man Chancellor JKonrad Aden- 
auer. who strongly Inflnenced 
the political postwardevdop- 
ment. Ends August 20. 


The Loime^The Mass pyramid. -. 
built by LM. Foi.toe Sino-Amut- 
• tmiawhttBCtrbasopsned tptoe • 

< pubHc as adr&matfe aotrance, .. . 

to oot of to world's most ■ 
famous museums* Elected as 
a medieval fortress In ISOf/th*. A 
Loam later expanded toco a . :. - 

renaissance royal palac e onl y 
to b® turned into a museum in . 
revolutionary 1798. Store toeo, ' _ 


VSasrer.aOQi OBtoaxy Crystal, 
ends August 30th. 187, Avenue 
Louise. 

Centre Cufraretle Botanlqne. 

A sense of catastrophe — art in 
(be 1380 s showsmniu «f Ameri- 
can art European (octets. Closed 
Monday enda August 13. 

Muafo dn Costume et de fa D«- 
teUe. Women and Equality 1789 
-188a Ends Sept Z4- . . 


gaMttdle — AngnsMiarioe- 

Ratx Hochstadenritte: 22.Ceo- 
tres, Beridencss and Metropolis 
in German EBstory.Thfa Intereet- 
iug exhibition, organised by 
BodoMiohftri Bamnunkhas 
about lso 0 pieces cm loan frran 
private coUectltaa and museums, 
tt fa tbe govarmnenth contribu- 
tion to Bonn's 2jOOOth anntvBr- 
sary. The ground floor of tbs 
KunstbaUe, with all : walb 
printed Mack far effect, -offere 
a view of Important pain tings. 


Secession. Never to be accused 
of neglecting tbe younger genera- 
tion of Austrian and interna- 
tional artists, this gallery is 
exttbittog the Vienna artistic 
scene during 1S8B as well as a 
marvellous photographic exhibi- 
tion by AStrid Klein. Until 
August 27. 


M Biftlim, 

A refaction of 70 design drawings 


distinctive belongings of i 
politicians, from the Middle Ages 
up to the presenLAacfcen fa rep- 


GaBeria Marie d’Arte Mod- 
Hna. The Sounabend Collection 
contains a Mttie o£ everything: 
from pop-art with some of toe 
best-known works of WarbpL 

Llchtepdato, Jim Dine, followed 

■by ***w»ibb of American mini- 
mal art flavin, Judd. Morris), 


to conceptual art and Arte poo- 
era, with works by Gilbert and 
George, Paolini, Metz, Pistoletto 
and KouneUis, ending with some 
nirtniK Piamp W of Her man 
neoaxprreriopfam Until Oct 
2 . 

Spofete 

Rocco Albomoriana and Church 
(tf S. Iflcolo. 17th century paint- 
ing In Umbria. The exhibition 
is the fruit of nearly 20 years 
research work by Professor Brun- 
otoscano and a group of helpers, 
who have been through Umbrian ' 
churches and convents with a 
toothcomb, and tiw gloriously 
restored granite can be examined 
clos&to in two settings (of wbufo 

the latter is by far the most satis- 
factory). The works are uneven 
to quality, but all are interesting, 
each tellinga story (often with 
the sponsor looking pious to tbe 
lower right-hand corner), and 
often harking back in style to 
earlier artists such as Perugmo. 
Not all are by local painters: a 
notable exception is fine work 
by toe French painter, Jean 
rHomme (signed and dated 1631), 
and some are discoveries, such 
as an unknown, Francesco 
FurinL One of the most beautiful 
is the Maestro di Serrone's 
arresting and enigmatic Work- 
shop of Sangiuseppe where 
Christ (with an almost Victorian 
bead of curls and roughly eight 
yearn old) standing between his 
parents forms a rough cross from 
wood fragments from the work- 
bench. and binds them together 
with thread from his mother’s 
sewing-box, a mysterious smile 
on bis face, while his parents' 
eyes meet in anxious premoni- 
tion. Ends Sept 23. 


Museo Carter. French impres- 
sionists from the Mellon collec- 
tion at tiie National Gallery of 
Art in Washington: more than 
40 works, among which are 
delights such as Courbet’s sea- 

artcLRenoir’s and 

Son. Ends Sept 4. 

New York 

Museum of Modem Art A retro- 
spective of the work of Helen 

Franteenthaler covering 40 years 
In 40 paintings explores tbe 
develo pme nt of abstract axpres- 
station since tbe war. Ends Aug 

2a 

Washington 

National Gallery. The first 
exhibit (tf the complete set of 
Mary Cassatt’s colour prints 
includffff temiHar imagn c af moth- 
ers and children from tha Ameri- 
can impressionist's oeuvre. 

Chicago 

Art Institute. Two years after 
his death, Andy Warhol contin- 
ues to make news-with his new 
diary; even bis work retains sur- 
prising freshness amid toe vari- 
ety that extends far beyond 
femiliw i»B*p w {fke his Marilyn 
Monroe and Campbell Soup tins. 
Ends Aug 13. 

Tokyo 

National Museum. Hsflokyo 
Exhibition. Important archaeo- 
logical find? excavated in the 
past 30 years in Naia, 


played by soloist GySrgy Pauk 
with as much freshness as if it 
were a brand new piece, and 
all the wisdom and refinement 
that has accrued to him over a 
lifetime of exploring its depths. 
His sound is big enough to 
carry in the Albert Han even 
through the orchestral cli- 
maxes, and sweet enough to 
break one’s heart. The orches- 
tra played no less ravishingly 
- the Bach chorale at the end 
was intoned with uncommon 
delicacy. 

The Cantata No. 2 by 
Webern, bis last work and erne 
of his greatest, received a simi- 
larly touching and authorita- 
tive performance. Soprano 


Penelope Waknsley-Clark and 
baritone David Wilson-Johnson 
contributed solos of cut-glass 
precision, and tbe Scottish 
Philharmonic Singers gave 
every evidence of being com- 
fortable with the ultra-snbtle 
idiom of the piece, one which 
its composer, according to the 
programme-note, liked to think 
of as a sort of missa brevis. The 
same singing forces, joined by 
mezzo Christine Cairns ana 
tenor Nell MacMe, went on to 
bring to a Mozart missa brevis , 
to wit K. 317, an incisive cele- 
bratory fervour. 

Paul Driver 


Doug Anthony AUstars 

BLOOMSBURY THEATRE 


As an Edinburgh fringe taster, 
the performances over the 
weekend at the Bloomsbury of 
the Dong Anthony Allstars 
gave a good indication of both 
joys and excesses to come later 
f-hia month. The Allstars are an 
Australian trio from Canberra 
whose early background as 
“diplomatic brats”, following 
their parents around the world, 
has resulted in a fairly 
unpleasant and noisily misogy- 
nist view of how to entertain 
an audience by inflicting upon 
them the pathetic delusion 
that yon might be upsetting 
them. 

Tbe AUstars, clad in badge- 
infested black leather and 
given to Inciting organised 
face-slappings in the audience, 
have acquired a reputation for 
outrageousness. I found town 
as outrageous as a Sunday 
afternoon in Kew Gardens, but 
then my standards of the out- 
rage quotient in cabaret are set 
by Lenny Bruce. Peter Cook- 
and, for Heaven’s sake, Barry 
Humphries. I prefer sick jokes 
to be born of a liberal indepen- 
dency, as Bruce’s and the best 
of Humphries's are/were. Being 
sick over women who fart is a 
self-gratifying sort of indulgent 
idea, while cracks about the 
fate of Salman Rushdie are 
grossly and pitifully reaction- 
ary. The new fascism takes 
many forms: 1 can now cite the 
Doug Anthony Allstars. 

Their show is at the Heriot 


Hall in Edinburgh from this 
Friday, and will no doubt pan- 
der to that lager-loutish, mid- 
dle-class, off the leash yo-ho-i- 
ness that characterises late 
night fringe and cabaret audi- 
ences at Festival time. Luckily 
for intending patrons, the bill 
is also graced by a delightful, 
technically assured exponent 
of surreal verbal comedy, Paul 
Livingstone, a bald raconteur 
of gathering anxiety who can 
fairly lay claim to being either 
the eggman or the walrus from 
Sergeant Pepper. 

And even better proof that 
the Australian cringe has 
decamped in full regalia to the 
Edinburgh fringe fa supplied, 
by Mark Trevorrow as a minc- 
ing, bopping, middle-of- 
the-road TV talk show host 
given to hilarious renditions of 
“New York. New York”. “My 
Way”, and other bland classics 
of the straight pop scene. His 
character. Bob Downe, fa any- 
thing but straight, more pro- 
vincial queen with an absurd 
hankering for the big time. 
Highlight of the show for me 
was ms account of bow he 
acquired the dead Bee Gee’s 
white suit and red shirt - by 
fax machine. There fa a quality 
of joyful, satiric tackiness in 
Mr Trevorrow’s act, something 
entirely lacking in the Doug 
Anthony AUstars. 

Michael Coveney 
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Leadership 
to measure 


MR GEORGE Bush has been in 
politics quite long enough to 
hare acquired a healthy cyni- 
cism about media assessments 
of his perfo rman ce- Generally 
ignored or sneered at as 
Vice-President, then bitterly 
attacked for the style and tone 
of his presidential campaign, 
he enjoyed a brief honeymoon 
between election and inaugura- 
tion, only to find himself 
reviled again in the first four 
months of his Administration 
for his slowness to get a grip 
on key issues and even to fill 
executive posts. 

Came the Nato summit at 
the end of May and suddenly 
he was back in favour, s eizi ng 
the arms control initiative at 
Last from Mr Gorbachev and 
providing “leadership" where 
it was most needed, among the 
US’s fractions and feckless 
European allies. Then last 
week he faced what is now 
considered the toughest test of 
presidential qualify - a hos- 
tage crisis - and weathered it, 
not as yet triumphantly but 
with dignity and composure. 

There is time for plenty 
more such ups and down 
before Mr Bush has to face the 
voters again: they have to pro- 
nounce only once in four years, 
but newspapers are published 
every day and feel obliged to 
reassess the presidency at 
every new turn of events. Two 
days ago the Wall Street Jour- 
nal attempted such a “stock- 
taking'’, and found the Presi- 
dent wanting chiefly because 
he had allowed Congress to 
encroach too far on his prerog- 
atives. 


Congressional clont 

That is a concern which 
America's allies and trading 
partners would share if it 
turned out to mean that protec- 
tionists in Congress would dic- 
tate US trade policy, or isola- 
tionists would dictate foreign 
and defence policies. So long as 
there is no clear evidence of 
that, foreigners will consider 
increased Congressional clout 
a price worth paying for a 
smoother working relationship 
between executive and legisla- 
ture. Too often under previous 
presidents important foreign 
policy decisions were delayed, 
or even reversed, by an unend- 
ing constitutional feud. 
Besides. Central America - 
the area where Congress’s 


influence has so far been most 
noticeable - is one where its 
views were shared by most of 
America’s allies. 

What is slightly surprising 
about the Bush Administra- 
tion's foreign policy to date is 
the high priority that seems to 
have been given to European 
problems, at a time when con- 
ventional wisdom emphasises 
America’s growing detachment 
from Europe and growing pre- 
occupation with problems in 
its own hemisphere and across 
the Pacific. That wisdom may 
yet prove valid in the longer 
term, if the Cold War (of which 
Europe is the Central Front) 
continues to fade. But for the 
moment the very winding 
down of the Cold War imposes 
an agenda on the US President 
whether he likes it or not. 


Elusive East Asia 

East Asia, by contrast, 
remains elusive. No one doubts 
that, as Mr Bush himself 
affirmed at Emperor Hirohito's 
funeral, the US’s single most 
important bilateral relation- 
ship is now that with Japan. 
That relationship is in danger 
of turning dangerously sour, 
given the readiness of the US 
public to blame "unfair" Japa- 
nese competition for all its eco- 
nomic problems. It needs care 
and attention. But how as a 
political leader do you conduct 
a relationship with a state 
where it has become impossi- 
ble to tell who is in charge? 

As for Latin America, Mr 
Bush can certainly not claim to 
have solved its problems. But 
he has made a reasonably 
promising start with Mexico, 
and elsewhere has at least 
avoided repeating his predeces- 
sor’s worst mistakes. 

In general, his willingness to 
stand back from certain prob- 
lems, to put some “on the back 
burner" and to refrain from 
assertions or demonstrations of 
American power without a spe- 
cific object in view, has been 
refreshing. The days are gone 
when all world problems called 
for an assertion of US “leader- 
ship", though nearly all of 
them still need a constructive 
and well-thought-out US contri- 
bution. Mr Bush may he the 
right President for such an 
age, provided he finds partners 
in other countries willing, to 
shoulder their share of the bur- 
den . .. 


Paying for 
Canaryloo 


WHEN THE East London Rail 
Study was published last 
month, Mr Cecil Parkinson, the 
new Transport Secretary, said 
the Jubilee Underground Line 
would be extended to serve the 
big office complexes under con- 
struction in the Docklands 
only if “sufficient contribu- 
tions" were forthcoming from 
private sector developers. 
What he meant by "sufficient" 
is being tested in negotiations 
between civil servants and the 
private sector interests 
involved - principally Olym- 
pia and York, the Canadian 
company building Canary 
Wharf, the Docklands office 
complex expected to house 
50,000 workers in the 1990s. 

The talks over the Jubilee 
extension represent the Gov- 
ernment's first serious attempt 
to implement a new policy on 
transport infrastructure. In the 
past, in the absence of over-rid- 
ing political considerations, 
projects went ahead provided 
the anticipated social benefits 
exceeded the costs by a suffi- 
ciently large margin. If such 
calculations showed society 
would gain as a whole from 
new investment, taxpayers 
were expected to bear the bulk 
of the costs. No great effort 
was made to ensure that the 
groups likely to gain the most 
shouldered a proportionate 
share of the burden. 


Practical limitations 

But in January, Mr Paul 
Channon, Mr Parkinson's pre- 
decessor. announced that the 
cost of future transport pro- 
jects would be met principally 
by the groups standing to gain 
- fare-paying passengers and 
developers whose assets would 
rise in value as a result of the 
investment. .Treasury subsidies 
would become a last rather 
than 2 first resort, and be pay- 
able only in lieu of benefits 
that could not be captured in 
the market - for example In 
the case of a railway, the gains 
to motorists from less con- 
gested roads. Such an 
approach has attractions but 
may have limitations as a prac- 
tical policy tool. 

In the first place, the notion 
♦hat the beneficiaries of a proj- 
ect such as the Jubilee Line 
extension can be identified 
with any precision is dubious. 
The proposed, line would run 
from Green Park in the West 
End. via Waterloo, London 
Bridge and Canary Wharf to 


Stratford in East London. 
Access to the Docklands would 
obviously be improved, but 
movement within central Lon- 
don would also be facilitated. 
The linking of two of the big- 
gest rail terminals could have 
unpredictable consequences for 
traffic flows throughout the 
capital. Even if a share of the 
benefits is allocated to the 
Docklands, the gain accruing 
to individual companies is a 
matter of pure speculation. 


Appropriate time-scale 

In any case, what is the 
appropriate time-scale for 
assessing the benefits? Travel- 
lers in London today are still 
benefiting from the Under- 
ground lines built by the Victo- 
rians. But there is no way that 
our willingness to pay fares 
could have been exploited in 
the 1880s. In reality, big public 
infrastructure projects tend to 
be acts of faith. The long-term 
nature of the benefits and the 
difficulty in identifying benefi- 
ciaries make reliance on gen- 
eral taxation often the least 
unfair way of financing invest- 
ment. In the case of rail, such 
arguments are reinforced by 
the Government's failure to 
regulate the use of roads 
through market mechanisms. 

Large transport projects 
must also be viewed in a wider 
development context. The Gov- 
ernment made a decision in 
the early 1980s to promote the 
rebuilding of Docklands. It 
gave property developers valu- 
able tax incentives and subsi- 
dised the London Docklands 
Development Corporation. By 
seeking large contributions to 
the Jubilee Line extension, the 
Government is attempting to 
claw back a significant propor- 
tion of those fiscal concessions, 
it is doing so, moreover, at a 
time when the future of the 
Docklands looks considerably 
less secure than seemed the 
case during the pr op er t y boom 
of the mid 1980s. 

Given its earlier decisions on 
Docklands, it is disingenuous 
for the Government to argue 
that a Jubilee extension should 
be conditioned, on sufficient 
support from private groups. 
Developers should pay appro- 
priate taxes on windfall gafag 
- whatever their origin - but 
the public sector has responsi- 
bility for ensuring that T^in rinn 
travellers get the transport 
infrastructure they need. 







E conomic analysis can- 
not tell us whether or 
not Britain should 
allow free entry to 
Hong Kong immigrants who 
wish to leave before the union 
of their country with China in 
1997. Little words like obliga- 
tion also come into any assess- 
ment But economic analysis 
can put to rest some fears and 
superstitions and also suggest 
that new opportunities could 
be opened up for the British 
economy as well as Hong Kong 
immigrants. 

If all British passport holders 
in Hong Kon g were to come to 
the UK, the resulting immi- 
grant inflow would be 3.2m. 
Any such total would be wildly 
improbable. For many Hong 
Kong citizens the poll of famil- 
iar surroundings and t-hp Can- 
tonese culture would be too 
great In a poll conducted by 
Surrey Research Hong Kong, 
62 per cent said they would 
stay in Hong Kong even if the 
right of abode in the UK were 
granted, 6 per cent said they 
would emigrate to the UK, and 
15 per cent that they would 
emigrate to other countries. 

It is nevertheless worth ask- 
ing what would be the implica- 
tions of the so-called worst 
case - that is, if all 3.2m were 
to come to the UK. With a total 
UK population of 56 -9m, the 
resulting population increase 
would be 5.6 per cent. 

This is large, without being 
overwhelming. The number of 
people involved would be 
greater than all the existing 
ethnic minority groups, esti- 
mated at 2.4m, of whom over 40 
per cent were British-born. 

On the other hand the poten- 
tial inflow is far wnallpr than 
that which would take place 
into the German Federal 
Republic, if either the citizens 
of East Germany or all “ethnic 
Germans" from farther East 
were allowed to leave their 
homelands - a process that 
may now be beginning. Under 
fundamental Federal law both 
categories have the right to 
settle in West Germany; and 
many of the ethnic Germans 
have a far poorer command of 
German or of German culture 
than Hong Kong inha bitants 
hare of English. 

As a first approximation, the 
economic effects of any 
increase in population are neu- 
tral - in sharp contrast to the 
harm or benefit attributed to it 
in popular discussion. Once the 
adjustments have been made, 
there will be more jobs but also 
more workers needing to be 
employed. There will be more 
Government revenue, but more 
calls for public spending. Out- 
put will be larger, but there 
will be more people over whom 
it would need to be spread. 

The main difference at this 
level of analysis is that popula- 
tion density would increase 
slightly, which would be good 
if the receiving country is 
underpopulated, and bad if it 
were overpopulated. 

The general impression of 
Britain being a tightly packed 
island, is however not entirely 
borne out by the facts. The 
UK’s population density is 
indeed much higher than that 
of Australia or even' the US. 
But it is slightly lower than 
that of Germany, and much 
lower than that of the Nether- 
lands, Belgium and Japan. It 
would be difficult to claim that 
the quality of living or of the 
environment is less pleasant In 
the Netherlands than it is in 
Britain. Indeed some people 
would say that environmental 
quality in the Netherlands also 
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How Hong 
Kong can 
help UK 

By Samuel Brittan 


compares well with France, 
although its population density 
is four times as large. 

The impression of high or 
excessive population derives, 
of course, from the south-east 
England. One of the main con- 
clusions of a team of British 
economists under the leader- 
ship of Professor Bernard 
Corry of Queen Mary College, 
London, is that the key to the 
economic effects is whether 
Hong Kong immig rants congre- 
gate In the south east or are 
encouraged to spread through- 
out the UK- 

Even if a concentration in 
the south east is avoided, there 
will still' be a transitional, cost 
while the new population is 
being absorbed. For the UK has 
to have a higher investment 
ratio until the newcomers are 
fully equipped both with indus- 
trial and business capital, and 
with social capital such as 
schools, housing and roads! 
The resources used for this' 
investment could otherwise 
have been devoted to consump- 
tion or to Increasing the aver- 
age level of productivity of the 
British economy. 

The burden of this adjust- 
ment is obviously less if it is 
phased over a reasonable 


period. The Corry Report 
assumes that any flow of Hong 
Kong immigrants would be 
phased in gradually between 
now and 1997. On this assump- 
tion the average inflow of 
immigrants would be just over 
400,000, resulting in an annual 
population increase of 0.7 per 
cent, which is very rfmfinr to 
that already taking place in 
tile Netherlands, Japan and 
Spam, due largely to natural 
causes. And all this is on the 
deliberately extreme assump- 
tion of 100 per cent take-up by 
passport holders of right of 
abode in Britain. 

Whether immigration from 
Hong Kong has better or worse 
effects than an 
across-the-board population 
increase depends on the char- 
acteristics of the immigrants. 

While the 115,000 British res- 
idents of Chinese extraction 
find their employment over- 
whelmingly in catering, this is 
emp hatically not the case for 
the Hong Kong population 
itself. Indeed 51 per cent of the 
colony’s labour force is to be 
found in industry compared to 
only 38 per cent of the UK 
labour force. Moreover 70 per 
cent of Hong Kong manufac- 
turing output is concentrated 


in sectors where the UK suffers 

from skffi shortages. An impar 
taut minority of the imml- 
grant s wou ld be highly, skilled 
or of professional status. ■■ 

There are other pluses, such 
as the low dependency ratio. 
The median age of the Hong 
Kongpcpalation i^bet^eai Jg 
and 29 compared Trith nearly. 
40 in the UK. The proportion of 
■people over 65 iShalf as high,' 

. The most important Question 
toms out to be whether tile 
*» * ki t in g - distribution of British 
population of Chinese extrac- 
tion is followed' by, -the hew 
immigrants - In which case 
nearly a half of them would go 
to the south - east ■ - - - - or . 
whether, at the other extreme, 
they can be induced to settle in 
the major cities and industrial 
areas of the north where -the 
population Is otherwise .expec- 
ted to rtectme and where land 
Is available and relatively 
cheap. Although -the initial 
allocation of entry permits 
. could depend on the wfiUng-. 
ness to settle north of Watford, 
'surely the immigrants them-, 
selves could then be expected 
to appreciate, tin cost-of-living 
advantages of the northern 
parts of the - country without 
further pressure; 

The Corry Report expects 
the UK balance of payments to 
benefit from the transfer to the 
UK of Hong Kong's predomi- 
nantly export industries such 
as textiles, clothing and electri- 
cal goods where labour is rela- 
tively cheap and demand is 
sensitive to price. But an offset 
would occur if the immigrants 
settled in the south east and 
were housed at public expense. 
Both aspects could produce 
inflationary overheating unless 
counteracted by corrective pol- 
icies. With a "successful 
regional steer there could, on 
the other hand, be real regen- 
eration of declining areas. 

The main adverse . conse- 
quences would be more compe- 
tition .for. unskilled jobs and 
general pressure an those i n a 
marginal position in the UK 
housing market in the private 
rented sector, including, in 
Cony’s words, “the unstated, 
the old, the young, women and 
existing ethnic minorities." 
Whether these pressures are 
inevitable or arethe conse- 
quences of past bousing poli- 
cies is de b atabl e: a nd toevwlH 
in any case be alleviated -to the 
extent that the new immi- 
grants settle outside the expat 
- sive urban areas' -of the sooth 
east. Still, one can at least see 
why many British Labour leadr 
ers feel that therelsnothiiggin 
it for them in espousing the 
Hong Kong cause. 

Why then do Conservative 
leaders not rush in to embrace 
it? It would be kinder not . to 
speculate: but the reasons can 
have little to do with British 
economic performance. The. 
entrepreneurial, .qualities 
which at least some Hong 
Kong immigrants would be 
likely to bring can only be 
hinted at in a conventi ona l 
cost-benefit study. > But they 
would- p robabl y* do more to 
give tiie enterprise economy a 
new lease on life than any 
other policy an the horizon. Sir 
Geoffrey Howe once described 
his original conception of 
enterprise zones in declining 
city areas as “miniature Hong 
Kongs.” Why not have the 
vision for real? 

*The Corry Report, undertaken 
for the South' China Sunday 
Mommy Post, is obtainable free 
of charge from Kmgsway 
Roland, London. 01-^6-4060. y 
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Bond to the 
rescue 

■ A tangible example of British 
Telecom's determination to 
eradicate its stodgy image is 
the appointment of Bruce 
Bond, an imposing black Amer- 
ican, as its new director of cor- 
porate strategic planning- 

Bond could hardly be more 
different from typical top BT 
executives who, in a hangover 
from civil service days, are 
often colourless and timid. The 
American, by contrast, who 
spent the last 20 years working 
for AT&T and US West, one 
of the “Baby Bells”, is an 
expansive personality and full 
of jokes. 

One of his first tasks, says 
the 43-year-old who took up 
his post this week, will be to 
put up some “Cowboy and 
Indian, stuff" to replace the 
Vermeer prints of his predeces- 
sor which, lie thinks, do not 
reflect the right spirit. His lon- 
ger-term plan is to help build 
BT into the finest telecoms 
organisation in the world. 

Bond is not a man to shirk 
big challenges. While at high 
school, he played American 
football for Ohio state. His first 
job after college was as a civil 
rights worker, when he came 
into contact with Martin 
Luther King. In more recent 
years, he has given dinners 
to support Jesse Jackson's 
campaigns for the presidency. 

Bond's childhood was not 
advantaged - his father spent 
43 years as a steel worker - 
but it was not deprived either. 
As he grew up, hie had four 
successful and much older sib- 
lings as role models. His sister 
Lucy, for example, was a Colo- 
nel m the US Army and his 
brother, Monroe, a post-master 
general in Cleveland. 

.Ms father stressed etfacgtion 
and hard work, which hei pp 
explain Bond's string iff aca- 
demic qualifications and work- 
aholic 13-hour days. Now mar- 
ried with two children, he has 
a voracious appetite for much 
else besides. He consumes 
three or four books a week - 
everything from spy novels 
to business books and Stephen 


Observer 


King’s honor stories - and 
is an avid movie-goer with a 
particular fondness for Arnold 
Schwartzenegger, a Rambo- 
type actor with huge muscles. 

Bond also confesses to 
spending hours playing 300-400 
computer games cm four sepa- 
rate personal computers, an 
exercise which he says is intel- 
lectually chall en g in g ra tbag 
than ml nd- n iimhing — pro- 
vided yon pick the right 

s. His favourite is called 
!ony, in which an lntergalao- 
ttc policeman arrives at a 
planet and has to find out why 
all the adults have been killed 
and the kids frozen. He then 
has to resuscitate the lads. Per; 
haps he will do the mwp for 
BT. 



Simon says no 

■ Mrs Thatcher’s mission to 
find a new man to make the 
trains run on time and force 
tfia rail iminna to march in 
step suffered its first reverse 
last week when David Simon, 
British Petroleum’s finance 
director, turned down the job. 

Friends say that Simon, who 
is highly regarded as a strate- 
gist at BP, was much surprised 
to read newspaper stories last 
month that he was thought 
to be the answer to the Cabi- 
net’s frustration with the way 
British Rail handled its recent 
strikes. 

Last week, however, he was 
finally approached. His 
response was that he had 
recently made some firm com- 
mitments to the BP board. 

Important moves can be 
expected from the latter quar- 
ter soon. Sir Peter Walters, 
the chairman, gave a dusty 
answer to NatWest earlier this 
year, mainly because his ideas 
for slimming down the bank’s 
board and putting top manage- 
ment through a fitness course, 
though prescient, appeared 


*Td heard their new Foreign 
Secretary lacked presence.” 


too strenuous for the incum- 
bent directors. 

Walters is expected to leave 
BP in the not-too-distant 
future, and although it is 
widely assumed that the man- 
tle willfall an his newly pro- 
moted deputy, Robot Horton, 
Simon has been considered 
a close contender and a man 
likely to remain very dose to 
the centre of power in Britain's 
largest company. 


Mersey move 

■ Here's an odd mix. NeHson 
Mines, the Liverpool stockbro- 
kers, are setting up an office 
in London which will speci- 
alise in Swedish and Finnish 
securities. 

There are several strands 
to the story. JS Gadd Holdings 
bought a 49 per cent stake in 
Neflson Millies, a mainly pci- . 
vate client concern, last year. 
Gadd has substantial Scandinar 
vian interests. Steffan Gadd, 
the chairman, tea former Sec- 
retary to the Confederation 
of Swedish Industries as well 


as a former ch a irman of Sam- 
uel Montagu. Peter JSngstrom, 
one of his executives, is a 
Swedish economist who used 
to be at the IMF and, more 
recently, headed the Interna- 
tional Loan Department of the 
Swedish National Debt Office. 

One of (he Britons involved 
is David Ramage who, not so 
long ago, waB the only British 
expert on Finnish securities; 
in London: he says that there. . 
are now about three others. 
Ramage, now 41, picked his 
specialisation largely out of 
curiosity. He .worked for the 
Swiss Bank Corporation, then 
moved to the Union Bank of 
Finland to set up its equity 
department in London. No-one 
demanded that he learned a 
lot about the Finnish scene, 
but he did, and also began to 
specialise In Sweden. A genial 
faUow.be admits to being less 
well up on Norway and Den- 
mark. 

Neflson has nffinwi . 

in Edinburgh- and the Lake 
District as well as Liverpool. 
The London operations begin 
on Monday from 45 Blooms- 
bury Square, WCL 


New numbers 

■ Citizens of the United States 
rrmfcp mnr n telephone calls 
than any others - about 1800 
a year; par .head. The Swiss 
make the most . international 
calls per head and the Swedes . 
have the most connections 
66 per hundred people. The ■ 
fastest growth last year was - 
in Turkey where the number 
of connections rose by nearly 
50 per cent There has also 
been rapid growth in China, 
but the ratio of people to tele- 
phones Is still only 100 to L. 
The figures come from Siemens 
new International. Telecom . . 
Statistics, 1989. . •• • 


Fear of flying 

■ Two caterpillars were, 
a cabbage leaf- whan a bi 
flew over. *T don't know how 
you feel, M said-taw to the other, 
“but nothingwould induce 
me to go up ln one of those 
ccmtraptions.’* v 


e forget that gtesnoet 
h«a been responsible 
r » . for shaming 
jnle. Shame now covers at 
icostrtwo generations of Sonet 
scholars, particularly histori- 
ans. . 

^There ls not and nev er pas 
been a people and a country 
with sudia falsified history as 
oura," says Yuri Afanaseyev. 
one oT the new wave of “dean 
Soviet history has 
since Lenin’s day been pressed 
and squeezed and.- -carved 
according to the .dictates of 
Party policy. Repayments ton 
the debt owed to the truth are 
faffing due. ~ . 

Part of that repayment is the 
unmasking of hundreds, even 
thousands, • of hack historians. 
According to R.W. Davies, who 
is Professor in the Centre for 
Russian and East -European 
Studies at the University b f 
Birmin gham, thfa unmasking • 
is a bitter struggle. Young and 
dd -reformists are coming to 
from the cold of a decades-long 
exile to the wilderness Of 
minor scholarship where, 
though ostracised, they were 
not compelled to teD the teg 
Hes. They are fighting to take 
-positions from other academics 
who still command much of 
the historiographic high 

ground. : •' ' 

In the distortion of troth, 
Soviet scholars were in a class 
of their own. Often unable to 
read what was being produced 
fay western Sovietologists and 
always unable to -user such 
-material, they were, given 
mtitteH to travel abroad 
were praised for criticising 
foreign scholars; Daniel Bell, 
the doyen of US sociologists, 
-told me that on a visit to the 
Soviet Union two years ago, he 
met a Soviet counterpart who 
had regularly denounced him 
to international forums' as a 
revisionist lackey. Bpll said the. 
man - apologised; . . he . was 
ashamed and could say so now. 

Shame apart, falsification of 
history mi this scale has mas- 
sacred memory and belief and 
-has swelled the hatred for the 
confidence trick fait by every 

thoughtful person. None of the 
Soviet Union's peoples - and 
none of the east European peo- 
ples over which Moscow has 
held sway ~ has had a true 
history. The consequences, of 
their search to recover one are 
now being seen. 

Already, .Davies « says^tiie 
people of Armenia have 
learned that the enclave of 
Nagonio Karabakh, which they 
JSsm ss their qprn, was signed 
Toverto fitter traditional rivals 
and teieniie&. ihe Azeris, by 
Stafih to 1921. The Armenians 
were informed of this fact test 
year after 67 years of silence 
on the matter. • 

There is more to be revealed. 
Still to be told is ti» toss by all 
republics of the best of their 
totdQlgentsia to anti-national- 
ist purges after the war when 
members of this elite were 
shot, imprisoned or died in 
camps. Yet to be widely publi- 
clsed is the fate of repatriated 
Soviet prisoners of war who 
survived German ckptivity ■•-'••• 


SOVIET HESTORY INT 

THE GORBACHEV 

revolution 

By JtW. Danes : 

MaatOtim. jan.se 

only to be shot tiy their «rtm 
people. There fa' Mto fl* Watt' 
archipelago' cf internal deten- 
tion camps and the raemory of 
: countless - par&tnj,' denuncia- 
tions and betrayate. what a 
dam is atifi tO lmrat Ovfer toe- 
heads of ail fitoUghtftil Soyfefr 
citizens. Nb -wonder SOkhafl 
Gorbachev, who has legitim- 
ised this enquiry by calling for 
an end to "teank spots” to his- 
tory, at times AtiH retreats 
behind pleas for “reeponsfibfl- 
fly". • ’ ' 

- For he wants a certain kind 
of history too. “Be fa evidently 
convinced." says-, Davies, “that 
ft -is politically ea seatli d to head 
up Lenin arid Lailahm as a 
model and a (Tams' of refer- 
ence. This "treatment of ' the 
r^wniw tradition as an. absolute 
fa a severe limitation an the 
objective retonaideratioo. of the 
pari." 

That fa true, of coarse; bat 
we do not yet know how abso- 
lute the “Lunin tradition" 1s 
going to be. Late last year and 
early this year, after Davies’ 
book was completed, a series of 
articles in tfie journal Nanka 1 
zhiz ’n (Science and Ufa) star- 
tled Moscow’s Intelligentsia. 
The author of the artidefr, Ysrl 
Triplto, refused to acknowledge 
foe booodariea of the newren- 
vention and had a go at -Xenia. 
making It (dear that tel shared 


responsibility for the terror 
which began under him and 
continued after his death. A 
few other writers and histori- 
ans have tentatively followed 
TStpkofa of forthrlght- 


Some revisionist Soviet his- 
torians appear, nearly ready to 
renounce foe value of the 1917 
revolution^ itself. There are 
many intellectuals, -including 
historians, to the Soviet Uhion 
who wish to believe that foe 
foeadfUl things done dux 
Stalin’s tone in power mate? 
the horrora ofNari rule- in Ger- 
many, that the maintenance of 
toe empire has damaged the 
Soviet republics, the socialist 
states and Mother Russia her- 
aetti They wish to baUeve what 
many to too West believe. 

Gould they become, a histori- 
cal aqboofr Could ^Gorbachev’s 
dettfrd torevtodttfc socialism 
tolerate such an argument? 

“I have much to do today. I 
have to Uffniy memory stone 
dead." wrote the poet Anna 
Akhmatova, whose inability to 
do just that caused tiie authori- 
ties to silence ho- to the 1930a. 
Site was not alone. A collective 
memory has not been killed, 
nor baa a tradition of scholar- 
ship died, though both have 
been enfeebled. Attempts are 
being made 1 to invigorate them. 
Soviet history fa beginning to 
acquire an awesome and sub- 
versive power. 


John Lloyd 
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O ver the past is; months;' 
French Insurance compa- 
nies have .been making 
ttjeir presence .(elt in the 
European. Market string of 

acquisitions. ; . -/ \ 

Some recast examples: 

• in February Axa won control of 
Compagnie <tu UUU after a' year of 
infighting between* ft*- chaffrmftvMr^ 
C!au4ft^h§e^^id Midi’s M^B pr^ arri. 

• Last month, Groqpe Victofre ‘ 
hauled itself into the ranks of 
Europe's largest Insurers by taking - 
control of the -.West German company 
Colonia from $al Oppenhelmer, the 
private bank;. This, week, infi gh tin g 
broke out- at Yictoire; after the 
group’s shareholders agreed on the 
purchase of Colonia, negotiations on 
how to finance it caused the delicate 
balance between them to break down. 
Suez*.. .the; privatised investment 
grom muTi^wa* launched in bid for - 
Victoire’s ]tey shareholder, the hold-' 
tog' comjany^qompagnie. fotostriellfc . . . 


George Graham on the recent spate of 
takeovers in the French insurance sector 


’rernium battles 
ahead of 1992 


“ 11 

'■ !£ 


nuu frvi i.w^nwiwcu. _• ■ • - 

• -Days after .the Colonia (teal was •' 
clinched thfrtwo leading French rein- 
surance companies,’ Scor and. UAP Re, 
announced their alliance: They create 
a group which - while still smaller 
than giants like Munich Re, Swiss Re 
and General Re - is uncontestably a 
reinsurer of international stature: 1 

• These deals followed several 
smaller acqrrfsitiohs- in ftaly,- Spain, 
Belgium and. the. UK, in which all five 
of the Jeadmg French insurers have 

beeiLactjvB, .. ; ..... 

Priorities; have varied from com- ’ 
pany-r to .-c6nij>anyv~- Some have, 
favoured the life sector, which is the": 
fastest growing sector in France and 
in several markets of southern 
Europe. Others like Assurances Gen- 
erates de Finance with Sentry in the 
UK and MAA in': Italy,' have made an 
effort in the difficult motor market 

The. alacrity with which France’s * 
insurance companies have snapped up 
virtually every company, on offer In •' 
the past year and a half, and at prices ' 
that haw been anything but miserly, 
has prompted' same doubts- about tjhe 
strategies they, ere^pursuihg. Is it just ~ 


Main Fraftcti k wnr st s 


Company 


Premium 


• s- T 


(net)’; . 

: income* 

- " «■%. 

UAP" 

2.8S:' 

55.6 

"• V. ' 

AGF 

2A ; 

J 32.8 • 


GAN ' • 

1.95 * - ‘ 

; 23.5 


Victoire**-'- 

1Mi-‘ *- 

-18.9 

C ,V". 

Axa-Midl 

1.35 

37_0 ’ 
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a desperate rush to catch upwith the 
1992 bandwagon? a* 

It is clear -that IS0a-hahrank very * 
deeply into the Consciousness of 
French insurers, financiers and 
finance, ministry officials. The con- 
crete effects of the move towards a 
single European market will be slow 
to appear in. insurance .- with only a 
few sectors, such as industrial insur- 
ance mutual funds opening up in- 
the short term. Bat frehch insurers 
are also worried-^ about, ihe possible 
flight of funds and. business ;to other 


countries when capital movements 
are finally freed. 

It is equally clear, however, that 
. most- French insurance com panies 
-Bad, a few years ago, considerable 
weaknesses in their international net- 
works, and that they have set about 

- remedying 'the shortcomings. 

• Helping the move- into Europe has 

- been the removal of several handi- 
caps: the weight of a musty ratebook, 
now in the process of being updated, 
the burden of exchange controls, now 
largely abandoned, and the heavy- 
handedness of a government whose 
three nationalised insurance compa- 
nies were until' recently the dominant 
force in the sector. 

The r unning is now being marfa by 
the private sector, in the shape at 

- AXa-Midl and Vlctoire, and by mutual 
companies like Macif or MAAF. Mr 
Bernard Pagezy, the former chairman 
of Midi, complained that exchange 
controls added 25 per cent to the cost 
of acquiring a foreign company and 
prevented him from expanding abroad 
in several instances, before he was 
finally able to acquire Equity and 
Law in the UK for £448m in 1937. 

Other French insurers have also 
claimed that it was the government’s 
slowness to react that prevented 
Assurances Gdndrales de France 
(AGF), the number two state com- 
pany, from winning RAS, one of the 
choicest plums to come on the market 
in Italy in recent years. However, ' 
some analysts note that RAS, eventu- 
ally acquired by Allianz of West Ger- 
many, was widely thought at the time 
to be overpriced, and that only hind- 
sight has turned it into such a missed 
opportunity. 

ViCtbire's acquisition of Colonia 
appears to overcome another obstacle. 
In the past, some West German Insur- 
ance companies have refused to con- 
sider a French- purchaser on the 
grounds of mutual incompatibility.' . 

- (The deal -codes a double snook at 
British insurers: First, it rubs in the . 
failure of theUK’s Royal Insurance to 
complete a merger with Victoire last 
year. Second, the big UK insurance 
companies were not even offered 
Colonia, because they would have 
been required by the London Stock 
Exchange to spill all the Beans to 
their shareholders, thus breaking 
Oppenheimer's ' requirement of 
secrecy.) 

While most of the leading French 
insurers have been attacking- nelgh- 


France’s insurers on the march 
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f FabftttBs UAP-fenesfi control bfAIlsecures, norHifa Insurer. 

I ; ' April 989.'GA*ibuys ,tO% staRe Jn S*£ number 3 insurer in 
f v- Hafy. for FFr 800rn ? SAt;tai<es;9% stake for FFr 500m ki 
f fora^ sobskiary, GAN international 

- jtniies»;AGF m tail® to take $6% of MAA Assfcurazfoni, 

.C (32Qbn *re of prenilurns.'nia&ty motor Insurance). 

. . :Jiii me, Axa Jh -obBabdrafioh agreement* with General, 

; ■ *::? •/ 
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- V>l^l&69.Scorbuys^ Ruckversichenjng, 

" • &om Cf»7tinarit^ (jorp'bfU&^y 

to take control of Colonia. along with Its sister 
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Belgium / =■■ / 7 I 

Apr 1987;. UAP buys 31.1% da to In Royato Beige, Belgium^ | 
leaefing irisijfer. ' : ; M 

May 198S. A(^ta)wei27^ stake In Assubel, third largest JP 
Insurer in Belgkim. jffi 

Sep 1987. Compagnie du Mk9 bids mj Mi 
for and wins Equity and Law, the B&m 

• UfCs sixth largest Bis Insurer, j BK r ~ .. 

for £457m 

V Aug 1988. Merger tafe JB|§|p 

\ , 4 /\A between Victoire and Rtyal * smMmv. 

V ( insurance break down. ffipjjll 

\ r* 3 309 198 ®’ UAP a B rees to 

L u p. r exchange shae stakes with Sun 

NV/- l ^ Ufa The plan is rejected by duraholders 
l \T1 \ but UAP buys shares in the market 

\ 1 \ Biting its stake to 22% In July 1989. 




bouring European markets at the 
same time, their strategies have var- 
ied. And because most of their chair- 
men are intellectual civil servants 
with a p enchant for rational analysis, 
the divergences have developed 
almost to the point of theological 
debate. 

The first point of dogma concerns 
the relationship between insurance 
and banking, or “bancassurance," as 
the French have now termed it Mr 
Jean Peyretevade, chairman of UAP, 
hag embraced the concept of Unking 
the two trades, and has formed an 
alliance with Banque Nationale de 


Paris (BNP), the largest state-owned 
bank. Mr Francois Heilbronner, erf the 
smaller state insurer Groups des 
Assurances Nationales (GAN), has 
gone further by acquiring control of 
the CIC h anking group, though not 
everyone envies him the t a sk of put- 
ting some order into this disparate 
federation of regional banks. 

On the other side of the divide, 
however, stand Mr Bebdar of Axa, 
who believes that “if you try to do 
three trades, you do all three badly," 
and Mr Michel Albert, chairman of 
AGF. The second point of dogma 
relates to the question of size. Mr 


Bdbear rarely misses an opportunity 
to point out how small European 
insurers are in comparison with the 
Japanese giants. 

Size has its problems, however, 
especially when it is acquired in a 
hurry. Axa itself is the best example, 
for Mr Be bear's programme of expan- 
sion has been rapid, first within the 
mutual insurance companies which 
form Axa’s root and then with the 
acquisitions of Drouot, presence - 
itself a merger of the Providence and 
Secours companies - and Midi. 

While many analysts still believe 
Mr Be bear is the most effective man- 
ager in the French insurance busi- 
ness, some have .begun to doubt 
whether he will have time to grapple 
with his network of 4,400 tied agents 
- a quarter of Prance’s total, for only 
a tenth of total premium income - 
before things start to go wrong. 

If it can be difficult to carry 
through a domestic merger, overseas 
mergers are often more harrowing 
stiff. The integration of Equity & Law 
into Compagnie du Midi was not 
helped by the long power struggle at 
the group’s head - which included 
the voting down of Sir Douglas Wass, 
the British company’s representative 
on Midi's board, at a shareholders’ 
meeting earl ie r this year. 

Foreign markets, however, are in 
many respects the least of the main 
French insurance companies’ worries. 
At home, they have quite enough of a 
competitive problem to keep them 
preoccupied. 

The first menace is the group of 
mutual insurance companies such as 
Macif, GMF or MAAF, who operate 
through salaried staff rather than 
through onmmission-earaing interme- 
diaries. The mutuals have, in general, 
much lower cost structures than tra- 
ditional insurers like UAP or AGF. 
They have also, in many cases, a bet- 
ter control of their risk profiles. 

The mutuals have in tbe past 
decade devastated the traditional 
companies’ hold on motor insurance. 
The 11 largest mutuals now control 48 
per cent of the motor market, and 
Macif is clear market leader. They 
have now turned their attention to 
sectors such as health and personal 
property insurance, and have made 
substantial inroads in these areas too. 

The second menace is the banks, 
whose entry has been mostly limit ed 
to savings-oriented life assurance 
products. Life assurance is, however, 
precisely the market segment offering 
the greatest growth prospects in 
France, with premiums rising 35 per 
cent last year to FFr I56bn (£hL8bn), 
and an average growth rate of more 
20 per cent for the past five years. 
Banks took 30 per cent of this market, 
with Predica, the life assurance sub- 
sidiary of the Credit Agricole banking 
group, pushing into second place, 
behind UAP, with an 11 per cent mar- 
ket share in only its third year 

With these competitors on the 
domestic front, the challenge for 
France’s traditional insurers is less 
whether they can snap up foreign 
acquisitions than whether they are 
able to bring their own product 
ranges and distribution networks into 
the 1990s. 


Lombard 


The myth of the 
chasse gardee 


By Martin Wolf 


UMBERTO AGNELLI, one Of 
Europe's most distinguished 
businessmen, has remarked 
that “the single market must 
first offer an advantage to 
European companies. This is a 
message we must insist on 
without hesitation.” In these 
words he articulates the vision 
of tbe chasse gardee, the notion 
that the European Community 
is engaged in a war for sur- 
vival with two economic super- 
powers. the US and Japan, and 
can win this battle only by pro- 
viding a protected home mar- 
ket for “our” companies. 

The underpinning for this 
view is belief in economies of 
scale. Such economies of scale 
- it is argued - must be made 
available to European firms if 
they are to compete on world 
markets. What is needed for 
this is a large, preferably pro- 
tected, domestic market. 

The argument does not stand 
up well to microeconomic scru- 
tiny, but it is still more doubt- 
ful when one looks at the big- 
ger picture. According to the 
World Bank, the 10 richest 
industrial countries in 1987 
were (in order of income per 
head) Switzerland, the US. Nor- 
way, Japan, Sweden, Canada, 
Denmark, Finland. West Ger- 
many and France. The popula- 
tions of these countries were, 
respectively. 6 Vim. 244m. 4m, 
122m. 8 J /ara. 25m. 5m. 5m, 61m 
and 55 ’Am. Can anyone detect 
a link between wealth and 
country size? 

The same point applies to 
economic growth. If size of 
market were decisive, the US 
economy should have grown 
faster than all others after 
1945, since its market for man- 
ufactures was roughly half of 
the world’s at that time. But 
precisely the reverse happened. 

Even Japan provides no 
counter-example. Its post-war 
economic performance has 
been the best of all industrial 
countries, yet it is a relatively 
protectionist country with a 
large population. Its economy 
grew fastest in the 1960s, how- 
ever, when its market for man- 
ufactures was no larger than 
that of a medium-sized Euro- 
pean economy like France. 

Over tbe last 25 years, the 
world’s most consistently suc- 
cessful economies have been 
those of Hong Kong, Korea, 
Singapore and Taiwan. Yet the 
Korean domestic market for 


manufactures, the largest of 
these four, is roughly the size 
of London’s. Twenty five years 
ago its domestic market had 
the purchasing power of a bor- 
ough like Southwark. If size of 
domestic market were really 
what matters, the great devel- 
oping country success stories 
would, instead, have been 
China, India or Brazil. 

How is it possible for small 
economies to do so well? The 
main reason is that a high 
standard of living can be 
achieved by a small country 
only if its firms are successful 
in world markets. Switzerland 
and Sweden, for example, pos- 
sess many large firms that 
have prospered, but only by 
meeting world competition. 

In bigger countries firms can 
rely on protection, instead, 
which industrial countries 
tend to grant to their more 
sophisticated industries 
through public procurement. 
Tbe existence of a sizeable 
domestic market can then be a 
real disadvantage, above all if 
there is also limited competi- 
tion within it (a mistake that 
Japan has avoided). It is not 
that a large domestic market 
has to be a handicap, but 
rather that it will become one 
as soon as it is used to shield 
firms from competition, partic- 
ularly global competition. Pro- 
ductivity growth in British 
defence industries, for exam- 
ple. appears to have been con- 
sistently lower than where pro- 
duction is destined for more 
competitive private markets. 

It is only if the world as a 
whole were to turn protection- 
ist that a large domestic mar- 
ket would be valuable, but by 
mitigating the damage rather 
than by providing any positive 
benefit. The EC could, there- 
fore, make the myth of the 
chasse gardee true by its own 
protectionism, but it would be 
most ill-advised to do so. 

Fortunately, the danger is 
small. Policy-makers in the EC 
seem to realise that the benefit 
of the single market pro- 
gramme is not that it will 
allow protection of European 
industry, but that it will throw 
protected national industry 
open to greater competition. 
The internal market pro- 
gramme should be viewed, not 
as an alternative to global lib- 
eralisation, but as a step 
towards it. 
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‘Macro 1 


From Mr Charles Taylor ; 

Sir. I note with mixed feel- 
ings that David Henderson, of 
the OECD, was singled out for 
attack (Lombard column, 
August 4). Michael’ Prowse 
smoothly derides the OECD’s 
concern about micro-economic 
reform bj^ pointing to Germany 
as an ' example' of a country 
which has done little to 
remove its structural rigi dit i es 
and is doing well, none the 
less. 

I am not sure that Mr 
Prowse and I know the same 
Germany. His Germany Is scle- 
rotic, but tough as did rope. My 
Germany has Its problems but 
is a leader in the movement 
toward a single European mar- 
ket - which is nothing other 
than an international- pro- 
gramme of micro-ecaaomiq, 7 ' 
reform. „ 

Ln fact, directly; add indi- 
rectly, much .of Qermapy’s, 
recent surge in growth might 




‘micro’ 

be- explained .by that ongoing 
efftirt at by-pass surgery for 
the EC ectmomy as a whole. 

Nq doubt Germany’s current 
prosperity owes much to stable 
prices - to Bundesbank tough- 
ness. Good macro-economic 
policy hak played a part. Stiff, 
decidedly micro-economic fac- 
tors must account for the per- 
sistent high level of German 
savings, which has fin a nc ed 
German growth. Equally, 
long-standing micro-economic 
policies as well as social atti- 
tudes must explain tbe quality 
of the German school system, 
which has translated into the 
quality of German goods and 
sendees and, hence, into supe- 
rior economic performance. 

Germany’s lesson is not that 
-micro-reforms are- irrelevant 
..fer lhe'.rest of us. Rather It is 
'the more prosaic one that 
micro- and macro- economic 
policy are complementary. 
Indeed, contrary to Mr 


;n: o. 


Engineering attitudes to 1992 


From Mr Denis & Filer. 

Sir, Nick Garnett’s report 
(August 3) of a survey of atti- 
tudes conducted by The Engi- 
neer magazine --.contrast 8 
sharply with my experience. 

The questions smit to read* 
ers seemed heavily loaded in 
favour of a negative response 
- and 434 replies is 8 small 
sample from ; which to derive , 
firm conclusions. A third of 
these saw tfce singte European 
market of 1992 as more of a 
threat than an opportunity for 
most British companies. 

Only a fortnight ago the 
Engineering Assembly, com- 
posed of more than 108 mem- 
bers elected by registered' “pre 
fessional -engineers- <iandc 
technicians, overwhelmingly 
passed a motion pjnfifttafxttftite! 
European dimension. The 


speakers were enthusiastic and 
bullish, aware of the opportu- 
nities and eager to take them. 

Indeed, two years ago -• wen 
■ahead otlS92 -r the engineer- 
ing profession, adopted a pan- 
European qualifying title of 
European Engineer (Earing). 
Already, nearly 2,000 such. 
, titles have been awarded, more 
than from any other European 
country. Our elected members, 
who are spread across tbe 

whole range of engineering dis- 
ciplines, were keen that engi- 
neers should taka even more of 
a lead, particularly relating to 
harmonisation of standards 
and co-operation in R&D 
(research and development). 

"Illy experience in- talking to 
engineers at all levels, from 
students ah# “the newiy-quaff- 
fied to chief executives iff large 


Prowse’s assertion, there is 
plenty of evidence that Ger- 
many's performance could 
have been improved by better 
micro-economic policies. Its 
unemployment record is noth- 
ing to boast about Its enduring 
trade surplus has not helped 
the process of international 
economic adjustment. 

What I say is not particu- 
larly new. You can find it all in 
recent. OECD analyses of Ger- 
man policy and prospects. (Or, 
for that matter, in recent work 
by the IMF.) And the larger 
argument - for coherence 
between micro and macro eco- 
nomic policy - was brilliantly 
argued in David Henderson's 
1985 Keith Lectures. 

Mr Prowse’s column was a 
good read. But it did not add a 
lot to the debate. 

Charles Taylor, 

3911 Argyle Terrace NW, 
Washington DC 20011, 

USA 


companies, is that almost with- 
out exception they see 1992 as 
an exciting prospect 

The survey figures also 
showed that T9 per cent of the 
respondents of this small scale 
survey believed that British 
industry would lose out if the 
UK Government “doesn’t get in 
tune with Europe." While 
many of its actions have been 
beneficial and of a higher stan- 
dard than those of other coun- 
tries, the Government must 
reaffirm its determination to 
lead in the EC. 

Our engineers, I am con- 
vinced, seek to lead in Europe, 
and see 1992 as a challenge 
rather- than a threat to them- 
selves or to their companies. 
Denis E. Filer, 

The Engineering Council 
10 Maltrtaers Street, WC2 


Bi-lingual into business and technology 


From Miss Sara Smith. 

Sir, While Brunei may well 
be the first university to 
launch a th-lfogual teaching 
trackage combining languages 
with manufacturing -engineeis 
lag (August 2), we in the poly- : 
technic sector, responding to , 
the needs of European business 

as 1992 approaches, have had a. 

much more comprehensively 
bi-Ungual course in operation 
for rather longer than the uni- 
versities. • 

Bri gfrfnn PolytAfJtnic ’s BSc 


(honours) European Business 
with Technology course, 
l a u n ched three years Ago. is an 
Anglo/ltaUan course in every 
way. It is organised and run 
^jointly- by "the Departineut of 
Business Management at 
J Brighton Polytechnic and^the 
Politecnico di Torino. 

- The students - half of than 
British, half Italian ~ also 
qualify with an Italian Diploma 
in Industrial Production. They 
spend half their time in Italy 
and half in England flacluding 


six month industrial place- 
ments in each ); the teaching is 
conducted in the native lan- 
guage in each country. 

Next June our first gradte 
ates will emerge, folly hi-lin- 
gufil and with qualifications 
equally recognised in both 
Italy and En gland, which com- 
bine skills in both business 
and technology. 

Kara Smith, 

Brighton Polytechnic, 

Mithras Bouse. Lewes Road, 
Brighton, Sussex 


Satellite 
TV systems 

From Mr Peter BeQ. 

Sir.T read with dismay your 
emotive headline “Sky Races 
Ahead of BSB in Satellite Tele- 
virion Stakes.” Given that the 
satellite environment will be a 
one-horse race until the spring 
of 1990, your findings are 
hardly surprising. 

Putting aside the research 
bams a nd questions asked by 
Kennington in this monthly 
tracking study, a cursory 
glance shows that of 4m house- 
holds which say they win defi- 
nitely or probably have satel- 
lite television, a total of 51 per 
cent have yet to make up their 
minds about either system, 
while 9 per cent are already 
convinced that they should 
choose BSB. As some 60 per 
cent of your sample is either 
undecided or biased in favour 
of BSB, your headline rather 
distorts Sky Television's mar- 
ket position. 

Recently commissioned 
research on our behalf shows 
that some 83 per cent of those 
who will probably buy or are 
likely to buy satellite television 
intend to wait until next year. 
The seeds sown in our cam- 
paign to date, advising the 
public to wait and compare our 
programme Quality with that 
of other broadcasters, have 
reached fertile ground. Let us 
hope that, in the future, the 
objectivity for which the FT is 
renowned win not be compro- 
mised by emotive reporting. 
Peter Bell, 

British Satellite Broadcasting, 
Marcopolo Building, j 

Chelsea Bridge, SW8 


Remember 

the trains 

From Sir Peter Netasam. 

Sir, Mr Stephen Garvin 
believes that the UK would be 
better off without local govern- 
ment (Letters, August 7). Mus- 
solini took much the same 
view in Italy in the 1930s; Mr 
Garvin could have expanded 
on ■ the benefits of that 
approach. The trains began to 
run on time, for example . . . 

There are, of course, one or 
two disadvantages to the sys- 
tem created when all political 
power is concen t rated in one 
place. Readers whose memo- 
ries stretch back to the early 
1940s will be aware of these, 
even if Mr Garvin is not 
Peter Newsam. 

Association of County Councils, 
66a Eaton Square. SW 1 
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Arafat emerges victor at stormy Fatah meeting 
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By Jlhan El-Tahri in Tunis 

AFTER a week of frequently 
stormy meetings in Tunis, Mr 
Y as sir Arafat has beaten off 
his critics and emerged in 
unprecedented command of his 
mainstream Fatah faction of 
the Palestine Liberation Organ- 
isation. 

Mr Arafat, the PLO chair- 
man, obtained unequivocal 
support from the 12,000- strong 
Fatah congress for the peace 
initiative launched by the PLO 
last November, which calls for 
the establishment of a Palestin- 
ian state coexisting in peace 
with Israel 

His leadership was endorsed 
overwhelmingly — for the first 
time without even being put to 
a vote - and he strengthened 
his grip over Fatah decision- 
making bodies by securing the 
election of a number of his sup- 
porters. 

The meeting, which ends 
today, was the first of a Fatah 
congress - the widest deci- 
sion-making body in the FLO's 
largest faction - for nine 
years. 

Some delegates took the 
opportunity to unlease a bar- 




Yassir Arafat with Intissar al-Wazdr, first woman to be elected to 
the central committee, in Tonis yesterday 


rage of criticism against Mr 
Arafat, attacking his autocratic 
style of leadership, his sin- 
gle-handed control of the 
group's financial affair s as well 
as of his military wing, and in 


some cases what were 
described as unwarranted con- 
cessions to Israel. 

A leading critic, Mr Rafiq al- 
Natshe, the FLO's representa- 
tive in Saudi Arabia and one of 


the group's founding fathers 
along with Mr Arafat, was 
voted off Fatah's policy-making 
central committee in elections 
on Tuesday. 

There was little trace of the 
opposition in the political pro- 
gramme agreed by the con- 
gress this week. 

This endorses a two-state 
solution to the Palestiiuan-Is- 
raeli conflict, but explicitly 
rejects plans for elections in 
the occupied West Bank and 
Gaza Strip put forward by the 
Israeli Government under Mr 
Yitzhak Shamir. 

It stresses that any elections 
in the occupied territories can 
only be conducted under inter- 
national supervision after the 
withdrawal of Israeli troops 
and in connection with a final 
and comprehensive settlement 
to the conflict 

This is much in line with the 
position that Mr Arafat has 
taken, but which has not pre- 
vented him from exploring 
ways of building on the elec- 
tions idea. 

However, the programme 
also rails for a “continuation 
and escalation of armed stmg- 


Japanese eye the Western kitchen 

Michiyo Nakamoto reports on the trend for electrical appliances 
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J APANESE homes, with 
their hopelessly cramped 
quarters, have never been 
a likely place for big Western- 
made household appliances. A 
standard US or European-size 
washing machine, for example, 
would fill up the entire bath- 
room in an average Tokyo 
apartment 

But changing consumer pref- 
erences. coupled with a bud- 
ding rebellion by Japan’s 
large-scale discount retailers 
against the strict retail price 
maintenance rules imposed by 
the powerful domestic manu- 
facturers such as Toshiba and 
Hitachi, are helping foreign 
makers of household electrical 
goods increase sales in Japan's 
demanding consumer market 
Imports of foreign domestic 
electric equipment, including 
items such as refrigerators and 
washing machines, have 
surged recently, increasing 
more than 10-fold in a little 
over three years from $11. 3m in 
January 1986 to $125 Jan in 
June 1989. 

Between January and May 
1989, 2,500 refrigerators made 
in the US and 1,400 made in 
Europe were shipped to Japan; 
unimpressive numbers per- 
haps, but they did represent 
increases from the same period 
a year ago of 162J8 per cent for 
the US and 125.2 per cent for 
Europe. 

The trend is likely to be 
accelerated by the unexpected 
moves recently by some of the 
country's biggest discount 
chain stores to put Western 
imports on sale for the first 
time in their history. 

In April Sato Musen, a large 
discount chain store, turned an 
entire floor of its store in Aki- 
habara, Tokyo’s znecca of dis- 
count consumer electrical 
goods, into a display area for 
imports. 

Dai-ichl Katei Denki, another 
home appliance retail chain 
with 196 stores throughout 
Japan, surprised the industry a 
few months ago by announcing 


a joint venture with Sears Roe- 
buck of the US to import Sears' 
own Kenmoie brand of large 
refrigerators. 

Since June the refriger a tors 
have been on display at Dai- 
ichi's Akihabara store - the 
first foreign products to be sold 
there (apart from a few electric 
shavers) in the company's 30 
years in business. 

Foreign brands of household 
appliances have been a rarity 
in Japan partly because their 
prices have been uncompeti- 
tive, but mainly because of the 
stranglehold the big domestic 


has been an indirect form of 
retaliation,” admits one 
retailer. 

Even before their clash with 
the domestic makers, the dis- 
count store operators had a 
creeping fear that unless they 
offered something more than 
low prices and local products, 
they could gradually lose their 
grip on Japan’s increasingly 
affluent and adventurous con- 
sumers. 

There are more wealthy Jap- 
anese who can afford to buy 
imports and who have started 
looking for more upmarket 


The majority of Japanese homes are still 
far too small for foreign products and 
retailers report that more than a few 
oyer-optimistic buyers have had to give up 
their new American refrigerator because it 
would not go through the kitchen door. 


manufacturers have on the dis- 
tribution systems. 

Each of them has its own 
network of high street electri- 
cal shops around the country 
which sell only their brands. 
And, until recently, they have 
all managed to keep the big 
independent discount shops in 
Akihabara and other similar 
areas sweet by allowing them 
to offer fairly generous dis- 
counts. Meanwhile, importers 
of household appliances bad to 
content themselves with sell- 
ing through catalogues kept at 
department stores and in 
import speciality shops. 

I n the past year, however, 
the domestic manufactur- 
ers, seeking to improve 
their profit margins, have been 
demanding that the discount 
retailers raise their prices. The 
retailers have baulked, point- 
ing out that in the wake of the 
revaluation of the yen, the 
prices of Japanese goods are 
already too high. And to prove 
their point, they have begun 
importing foreign products. “It 


goods rather than just low- 
priced quality goods. 

“We want to attract more 
upmarket customers to our 
store,” says Mr Hiroshi Sato, 
director of Sato Musen, who is 
proud that his store is the only 
one that has dedicated so 
much precious space to 
imports. 

in addition the lifestyle of 
urban consumers is changing 
rapidly. People who have lived 
abroad have grown accus- 
tomed to doing one huge load 
of laundry instead of the three 
loads that they are obliged to 
do in the typically small Japa- 
nese washing maehmes - 

Bigger washing machines, 
refrigerators, and dishwashers 
are naturally attractive to the 
increasing number of house- 
wives who have to do all their 
food shopping and housework 
at the weekend, either because 
they work during the week or 
because they are too busy run- 
ning around to luncheons a nd 
dub meetings. 

Apart from this change in 


consumer preferences, a cut in 
prices made possible by the 
stronger yen and the abolition 
of commodity taxes on luxury 
goods last April have made 
imported home appliances all 
the more attractive. “The price 
difference between domestic 
and imported products is 
shrinking to the extent that 
there really isn’t much differ- 
ence,” Haims an official at 
Yamagiwa, one of the main 
retailers of electrical goods. 

Yet despite their growing 
acceptance in Japan, foreign 
makers of household appli- 
ances will be bard put to win a 
larger share of the mar ket. 
“We don’t expect an explosion 
of demand for foreign prod- 
ucts,” says Mr Yoshltaka Nish- 
ida, a public relations officer at 
Dai-ichi Katei Denki 

F or one thing , the foreign 
makers are not exactly 
bending over backwards 
to tty to adapt to the Japanese 
market “Just like the car mak- 
ers. they think Japanese con- 
sumers should adapt their 
ways to the goods.” complains 
one manager at a large retail 
store which has just started 
selling foreign products. 

Foreign manufacturers have 
laid little attention to the spe- 
cific needs of Japanese con- 
sumers. “Domestic makers are 
more sensitive to consumers* 
needs,” says Mr Nishida. 

For example, Japanese 
homemakers like to keep their 
raw fish separate from their 
meat and are fussy about over- 
chilling the vegetables. Japa- 
nese manufacturers accept 
these preferences and make 
refrigerators with several com- 
partments. 

In any event, the majority of 
Japanese homes are still far 
too small for foreign products 
and retailers report that more 
than a few over-optimistic buy- 
ers have bad to give up their 
brand new A m eri c an refrigera- 
tor because there just was no 
way it would go through the 
kitchen door. 


UK port bans import of toxic waste 


By John Hunt, Environment Correspondent, in London 


A British port said last night 
that it would no longer handle 
imports of hazardous waste as 
Greenpeace, the international 
environmental pressure group, 
claimed victory after a Russian 
ship was refused permission to 
unload a Canadian consign- 
ment of polychlorinated 
biphenyls. 

After Greenpeace mounted 
its campaign. Mr John McNab, 
chief executive of the Tilbury 
Docks in Essex, announced a 
ban on the unloading of the 
cargo. 

The management said the 
decision was taken because of 
concern for the environment 
“and for our own workforce 
and the local community.” 

"We have decided that we 
won't be handling this sort of 
PCB cargo at all in future.” 

Last night the vessel was 


still at the dockside with the 
PCBs still on board. 

Today it is likely to return to 
Montreal with the consign- 
ment 

At dawn yesterday the ship 
moved up the River Thames 
with police launches in atten- 
dance and Greenpeace activists 
in rubber dinghies alongside. 

"It is crazy for Britain to 
take foreign waste like this. It 
ought to be banned immedi- 
ately,” said Mr Tim Birch, 
Greenpeace toxics campaigner. 

The PCBs were destined for 
a Manchester company which 
specialises in decommissioning 
electrical equipment 

The entry of the cargo had 
been approved by the Manches- 
ter Waste Disposal Authority. 

The only fault in the docu- 
mentation was that the port of 
entry was given as Liverpool 


but the ship had to transfer to 
Tilbury because of the dock 
strike. 

"We are licensed to receive 
this material and could have 
dealt with it perfectly safetly,” 
said Mr John Martin, manag- 
ing director of the Manchester 
company. 

"It Is very distressing. From 
our point of view it was a rou- 
tine job.” 

The action of the environ- 
mentalists has provoked a 
dash with Britain's waste dis- 
posal industry because the 
shipment had gone through all 
the pre-notification procedures 
laid down under an EC direc- 
tive. 

There is evidence that PCBs, 
which are used in transformers 
and other electrical equipment, 
could cause cancer ana ner- 
vous illnesses. 


Next week Greenpeace will 
be opposing the landing of the 
first of a series of PCB con- 
signments from Canada to be 
brought to Liverpool by 
Rechem, the specialist hazard- 
ous waste handler, for inciner- 
ation elsewhere. 

Rechem has no connection 
w ith y esterday’s rejected con- 

Bigl H Ufillt. 

Last night, the Mersey Docks 
and Harbour Board said the 
company had agreed to refuse 
to handle any more cargoes of 
PCBs. 

The move came after it was 

disclosed that more than ioo 

containers of PCBs have been 
unloaded at Liverpool this 
year. 

Rechem said last night that 
it was one of the few in the 
world acknowledged to be able 
to dispose of PCBs safely. 
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Suicide attack on Israelis 
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Continued from Page 1 

affair. While there are hqpes 
that Hizbollah and its allies 
might be susceptible to a nego- 
tiated deal, elements among 
them are bound to prefer a vio- 
lent response to Israel's action - 

Israel took Sheikh Obeid to 
try to force the release of three 
Israeli servicemen missing in 
Lebanon and insists they must 
be included in any hostage 
deaL 

It said casualties would have 
been worse if vehicles in the 
patrol had not been’ travelling 


deliberately far apart as a pre- 
caution against just such an 
attack. In October, eight 
Israelis were killed in south 
Lebanon in a suicide attack, 
which have beat the gruesome 
hallmark of Lebanese Shia 
groups since they killed more 
than 250 US marines and diplo- 
mats in attacks in 1993 . 

At the White House, Mr 
Bush said: “I hope I am 
open-minded enough to talk 
and to exercise every diplo- 
matic channel I can to free 
these Americans.” 


gle and all forms of struggle to 
en d Israeli occupation of our 
occupied Palestinian land." 

The reference to escalation 
of military action was seen as 
a relatively minor concession 
by Mr Arafat to hardliners. Mr 
Arafat is thought unlikely to 
reactivate Fatah guerrillas in 
southern Lebanon while his 
peace initiative remains on the 
table. 

In effect, Mr Arafat - while 

r gaffinnmg faith in the princi- 
ples of the nationalist move- 
ment he helped to found In 
Kuwait more than 30 years 
ago - has won more freedom 
of manoeuvre than ever to pur- 
sue peace efforts. 

He has also revamped the 
Fateh fipHgin n- Twniftng process 
by creating two new consulta- 
tive bodies and brought fresh 
blood into the group’s institu- 
tions. 

Nine new members were 
elected to an enlarged central 
committee this week, including 
the first woman to serve on 
any top PLO body, Mrs Intissar 
al-Wazir, widow of the FLO’s 
murdered military commander, 
Abu Jihad. 


Appeals for 
calm follow 
death of 
Belfast boy 

By Michael Cassell and 
Our Belfast Correspondent 

POLITICIANS in Northern 
Ireland yesterday appealed for 
rahn following the death of a 
15-year-old schoolboy, appar- 
ently involved In a shooting 
incident with police, in the 
run-up to the 20th anniversary 
of British troops being 
deployed In the province. 

With security forces already 
on frill alert for a possible 
'upsurge in terrorist attacks, 
Mr Peter Brooke, the new 
Northern Ireland Secretary, 
called for common sense to 
prevail in what he said would 
be an inevitably tense period. 

The of Seamus Daffy, 
who died in a Belfast hospital 
following clashes between 
police and youths on Tuesday 
night, was met with anger in 
nationalist of Belfast, 

the Northern Ireland capital; 
and the incident will provide 
an important test of the 
authorities’ ability to prevent 
an upsurge of violence over 
the next few days. 

There was despondency in 
London over the latest death, 
given the particularly sensi- 
tive political atmosphere in 
which it occurred and the 
apparent involvement of the 
Royal Ulster Constabulary, the 
local police force. 

The RUC said an autopsy 
would establish the cause of 
death but it was believed the 
boy “may have been struck by 
a plastic baton round fired by 
the RUC.” A senior officer win 
be conducting an investigation 
into the circumstances. 

If police involvement is 
proved, the youth will be the 
17th person to be killed by a 
plastic ballet since they were 
introduced in Ulster and his 
death brought renewed calls 
for the weapon to be banned. 

Mr Brendan Duffy, the boy’s 
father, demanded a full disclo- 
sure of file facts surr o unding 
the incident and nailed for the 
officer who fired the fatal shot 
to be charged. 

Mr Gerry Adams, president 
of Sinn Fein - the pro-repub- 
lican party and political wing 
of the IHA - dismissed the 
police investigation as “lack- 
ing credibility” and accused 
the security forces of deliber- 
ately provoking nationalists 
Into confrontation. 

Mr Brooke said he reg re t te d 
toe. need to use plastic bullets 
and added: “They are only 
used as a last resort and In 
very particular circum- 
stances.” 

The RUC said plastic bullets 
were fired only after they had 
came under sustained attack. 

Sinn Fein has called for 
nationalists to remain «ihn 
and not get involved in con- 
frontations with police. 

The Government of the Irish 
Republic expressed “deep con- 
cern” at tile death. An nffldal 
said Dublin was requesting a 
report on the incident. 

T allinn strike 

over voting law 

Continued Cram Page 1 

only recourse will be to more 
drastic action, including the 
setting up of an independent 
Soviet of People’s Deputies. 

Mr Yuri Budyak, one of the 
leaders of the ethnic Russian 
movement in Estonia Qhterd- 
vizhenie) said yesterday: “If 
measures are not taken to 
break the system, we will take 
power, just like the revolution 
of 1917.” 

However, they appear to 
have had little Impact against 
growing Estonian nationalism. 


The last of the 
easy years 


If there was ever any doubt 
about the cyclical nature of UK 
corporate earnings in the 
1980s, the -latest Bank of 
England Quarterly should dis- 
pel it 

Its account of corporate 1988 
is full of records and superla- 
tives: the highest real rate of 
return for more than 20 years; 
investment representing Its 
biggest ever share of domestic 
demand; the biggest rise In div- 
idend payout ever recorded; 
and at the tall end of the year 
- for those who believe the' 
cycle has been abolished - the 
largest increase in stocks of 
foe decade. 

Balance sheet gearing is 
meanwhile back to levels last 
seen in the 1970s and 1989 
looks like being the second 
year running of fmanetai defi- 
cit for the corporate sector as a 
whole. 

The last single years for 
such deficits were 1974 and 
1979, and both times the econ- 
omy slumped the following 
year. But by contrast, the Bank 
says, reasonable growth is 
expected this year and infla- 
tion is much lower now than it 
was then. And if the corporate 
sector were really feeling the 
financial pinch, it would not be 
engaged in such an orgy of 
takeovers for cash. 

The relaxed conclusion is 
apparently borne out by the 
optimism of the equity market 
But there is a circular element 
here. The market is being 
pushed up above all by those 
same takeovers; and it is not 
clear how far the fashion for: 
industry consolidation, like the 
fashion for leverage, is based 
on economic reality. . 

Ultramar 

The market just cannot get 
Ultramar right Having badly 
under-estimated the company 
at the time of the Wilmington 
it now expects such earn- 
ings miracles that yesterday’s 
175 per cent increase in operat- 
ing. profits was deemed cUsap: 
pointing. 

Everyb o dy had become car- 
ried away with gasoline 
demand in the US and had 
overlooked the fact that the 
bumper margins of the past 
year ' have quietly been creat- 
ing new sources of supply. 

Against any realistic yard- 
stick, however, yesterday’s fig- 
ures show how far Ultramar 
has come. It has a good 
upstream/downstream balance, 
and a management that no lon- 
ger deserves to be considered 
among the less competent in 
the sector. As a result, the 
once bid-inflated share price 
stands up on its own, even now 
that tiie bidders - real and 
imaginar y - have gone away. 

But if the 12p fall In the 
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shares was dne to a more care 
ful appraisal of -the. Franklin 
field, it was fair enough. 

While the discovery of some- 
thing big will hdp UHxamar 
establish itself as a serious 
. North Sea operator. Franklin Is 
too difficult and distant a proj- 
ect to be worth more than a 
penny or two on the share 
price, which Is after all meant 
to be mm^ about earnings than 

assets. 


Groupe Victoire 

There are a number of ways 
of interpreting the motives 
behind the bid by Gompagnie 
Flnancfore de Suez for Com- 
pagnle Industrielle. owner of 
Victoire, the French Insurer. 
But a disinterested observer 
must wonder whether any gen- 
uine Industrial purpose Is 
served by this kind of financial 
manoeuvring. ■ 

On one level, the" bid is a 
long-overdue .. attempt to 
resolve by force the old rivalry 
between Suez and Industrielle. 

. The position, .with Indus- 
trieUe owning 48 per bent of 
Victoire and Suez 34 per cent, 
was inherently - unstable; and 
Vlctoire’s agreement to buy 
the German: insurer Column 
has only precipitated the .con- 
flict- - 

Looked at a different way, if 
Suez genuinely wishes to cre- 
ate a pan-European financial - 
Servian conglomerate; - owning 
Vlctoira/Ootania- would do the 
job ata stroke. 

The worry is the apparent 
absence of .a hard-headed com- 
mercial rationale for the 
empire-building in Vtetoire’s 
bid for Coilania and in Sura’s 
move on Industrielle. 

It is difficult to see that huge 
scale cross-border mergers m 
European insurance and finan- 
cial services will produce any 
benefits in terms of improved 
efficiency and economies of 
scale,. The one constructive 


thing Sues hw 4on* is a good 
tom for the owners or the 80 
per cent of 'Victoire in public 
hands. The highest Victoire’s 
shares readied this year was 
FFr1192; Kuez is already saying 
it wiRpasriyrtBOa.. 

GKN;.' ‘ 

Slowly, the market is losing 
its aversion to motor compo- 
nent stocks, and yesterday’s 
results from GKN suggest this 
to be wise.; Cynics may argue 
that a 27 per cent increase in 
earnings' at this point In the 
'car cycle is not the achieve- 
ment it- seems; but the break- 
down^ CRN’s numbers show 
th© defence pu d industrial' bits 
doing almost as well aa car 
parts. M o reover, when the fan 
in European car production 
finally comes, GKN will- be in 
. rather better shape than once 
thought- It was always uncer- 
tain whether it could gat back 
the lost margins in Continental 
Europe, but the large advance 
in profits there suggests It can. 
Even after the near 30 per cent 
rise since April, the shares axe 
still on an unremarkable multi- 
ple of under 9. But while some- 
thing more he justified, 
it is a hit much to expect a 
rerating just as the days of 
above average earnings growth 
are coming to an end. 

Electia 

A striking aspect of Electra’s 
new £550m unquoted equity 
fond is. that its managers, vet- 
_ w rans of the LBO -movement, 
: seem to be moving on. As stu- 
dents of the corporate rather 
than the investment cycle, 
they' aSre now looking for man- 
agement buy-ins, joint ven- 
tures. infrastructure projects 
and - rather ominously - cor- 
porate rescues. Save perhaps in 
Continental Europe, it seems, 
fat pickings from, LBOs are a 
- thing* of .fne past' - - 

Though the new structure is 
intricate, yesterday's 7 per cent 
rise fa the Electro share price 
seems broadly justified. The 
investment trust will no longer 
Invest ^directly in unquoted 
equity in the UK or the Conti- 
nent, 'but will pass £200m to 
the new fond for the. purpose. 
This couH -be restrictive, and 
c er t ai nly changes the nature of 
the original investment But in 
compensation, shareholders 
wfll get a lO per cent share in 
profits from toe whole of the 
new fund over a stated level, 
plus a 'half : share in the new 
management company, which 
when floated could be wrath 
something over £30m. In the 
meantime, the managers will 
acquire a powerful equity 
incentive, which for a fund of 
the type seems appropriate 
enough. 
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Comex’s new chief 
looks for excitement 

“I have an Open -and liberal style in new ideas 
and I like to do exciting and tun things.* says 
Mr Arnold StaJ off . who becomes president of 
New York's Commodity Exchange on August 
20. Ha needs determination and stamina too, 
as he faces the tough task of rebuilding the 
exchange's Image amid heated competition 
and the fall-out from the FBI probe into futures 
fraud in Chicago and the New York trading 
inquiry. Page 30 


Stockbroker with a mission 

Mark Greenwood (left), a 
native of Manchester 
and the first foreign 
stockbroker to set up In 
Bangkok, displays a 
useful touch of mission- 
ary zeal. Thailand may 
have its exotic side, but ' 
often ft is also noisy, 
polluted and uncomfort- 

ably hot to work in. Yet 

Mr Greenwood is happy. 
■? '-'-/m His vision of the future is 
of a Thai stock market 10 times its current size 
by the end of the century, making it one. of the 
biggest exchanges in Asia. Page-42 - 


Amro banks itm fees 

Amsterdam-Rotterdam Bank, the second larg- 
est commercial bank In the Netherlands, 
boosted He earnings by 24 per oent In the first 
half of this year. This was due solely to com- 
mission income, which surged on underwriting 
fees for large equity offerings such as DSM, 
toe Dutch chemicals company, and DAF, toe 
AngloUutch truck maker. But Mr Roelof Nelia- 
sen, chairman, refused to talk about Amro’s 
alliance with GOnOrafe Bank or comment on a 
suggestion made three weeks ago that the -alli- 
ance would completely unravel, “unless some- * 
thing spectacular happens*. Page 21 - 


Aerosol friends of the earth 

A canister that uses gas-driven pistons to pro- 
pel Its contents, or one that exploits the elastic- 
ity of natural rubber to provide a spray, may be 
toe way ahead in the search for environment- 
friendly sprays to replace ozone-eating chioro- : 
fluorocarbons. Alternatively, people are return- 
ing to' the simple hand-driven pump that 
Grandma knew and which has long been used 
to squirt window cleaner and liquid soaps, as 
an environ mentally friendly way to deliver any- 
thing from windscreen ice remover to hair 
spray.Poge20 


BtgifengM attfectra 

TfeaUlCs£lectrd.lnvest-<- 
ment Trust, toe specialist 
investor In unquoted com- 
.- pantos. Is being recon- 

strutted through the 
addition ot a £550m fund 
which will concentrate on 
European Investment 
opportunities. And Electra’s 
managers are to term a 
new Investment manage- 
ment company which will be floated off In four 
to five years. Page2ff . - 
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agrees sale of 
unit to Coke 


By George Graham in Paris 

PERNOD Ricard, the French 
drinks group, has announced 
final agreement on the sale of its 
Socf£t6 Parisierme de Boissons 
Gazenses (SPBG) unit, to Coca- 
Cola of the US. putting an endto 
18 months of conflict between the 
two companies over the market- 
ing of Coke in France. 

The sale of the Coke bottling 
unit took effect on Tuesday, after 
Coca-Cola and Pernod had 
announced in May that they bud 
reached the basis of a settlement 
of the dispute. This bad .begun 
when the US company said it 
wanted, to distribute and bottle 
Coke products in France itself. 

Even yesterday, however, there 
was a difference of opinion on the . 
price to be paid. Coca-Cola said it 
was paying FFr890m ($i39m), but 
Pernod claimed that the total 
sum was more than FFrlbn 
including an extra profit-related 


payment as well as a share of the 
first half s results. 

The price is below the market's 
early estimate of . the compensa- 
tion Period Ricard might receive 
for the loss of the Coca-Cola con- 
cession, though SPBG’s book 
value is only FFr55m. 

Some analysts last year fore- 
cast compensation as high as 
FFxfibn, but this year forecasts 
have averaged FFrlbn. 

SPBG distributes Coca-Cola 
and other brands in six regions of 
France: Lille. Lyon, Marseille, 
Nancy, Paris and Rennes. It con- 
tributed over 40 per cent of the 
volume in Pernod Ricard’s non- 
alcoholic division, and with earn- 
ings of around FFrl40m it 
accounted for 10 per cent of 
group pre-tax profits. 

However, although its sales 
grew by IB per cent last year and 
this year’s hot weather was 
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expected to bring another record 
year, SPBG had already lost 
three regional concessions back 
to Coca-Cola as they fell due. Per- 
haps more importantly, Coca- 
Cola itself kept its rights over the 
fast-growing canned cola market 

Losing the Coca-Cola franchise 
will throw Pernod Ricard back 
onto its alcoholic drinks base, 
renewing the questions about the 
group's limited success in devel- 
oping its non-alcoholic products. 

The base is no longer limited to 
the profitable but almost unex- 
portable aniseed-flavoured pastis 
brands, since the £285m ($462m) 
acquisition last year of Irish Dis- 
tillers, the Irish whiskies group. 

Meanwhile Coca-Cola has 
agreed to acquire Oasis Indus- 
tries, which holds licenses to 
make and sell Coke in New Zea- 
land, with C-C Bottlers of Austra- 
lia, AP-DJ reports. 
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GEN chairman and chief execu tiv e David Lees is trying to 
spread the company both geographically and by sector 


Reshaping helps GKN 
recover its balance 

John Griffiths looks at the UK group’s development 
into a more geographically diversified organisation 


I n obeying the jungle dictum 
of adapt to survive, GKN is 
like a corporate leopard 
which has not only changed its 
spots but discovered spacious 
new habitats through which to 
hunt. 

The 31 per cent surge in 
interim profits it dropped in front 
of we&pleased shareholders yes- 
terday provide farther evidence 
that the metamorphosis which 
has occurred — indeed, is still 
going on — ' within the UK-head- 
quartered conglomerate is an 
increasingly successful one. 

GKN its half-year pre-tax 
profits had surged from £84m 
(3184m) to £I10m and under- 
scored its confidence to the 
future by raising its dividend 
from 6.25p to 7.5p. 

Just nine years ago GKN, one 
of the proudest names in British 
engineering, shocked its share- 
holders by announcing a loss of 
more than Elm - for 1980. The 
timasfannatian since has gone far 
beyond its profit and loss 
account, however: " - 
Tim company’s did dependence 
on sectors like heavy e ngi neer- 
tag, steel and fastenings has 
gone, to be replaced by increas- 
ingly sophisticated automotive 
components, defence and Indus- 
trial services' activities. 

The changes at GKN, part cf 
the UK’s industrial bedrock since 
Us formation in 1902, have paral- 
lels in some of the other indus- 
trial “majors" of the Midlands, 
Eke components groups Lucas 
Industries and BBA. 

Collectively, the re stru ct ur ing 
and accelerattag profitabllity of 
these large groups, capable of 
funding the extensive research 
and development now being 
required of them by a rapidly 
gj pteQfeing motor indu&ry, hold 
out the potential for a further, 
albeit selective, revival of a UK 
industrial heartland devastated 
by the recession of the early 
1960s. 

As GKN director Mr John. 
Southgate observed to the Finan- 
cial Times earlier this week - as 
the company celebrated winning 
back its posi tion in the “Footsie 
index for the UK’s top 100 compa- 
nies - labour relations problems 
for the group and others like it 
have also became a thing of the 
past, contributing to the UK mice 
flgnin becoming a cost-effective 
base ' within which to manufac- 
ture. 

Toyota, for one, which is set 
ting up a m00(Hais-a-year plant 
in Derby, has reached fixe same 
conclusion, and is 'already sound- 
ing out Lucas, GKN and others 
on the potential for long-term 
components supplies. 

It is indicative of the sweeping 
change which has taken place at 
GKN that half the companies 
which made up the group at the 


end of the 1970s have gone, to be 
replaced by new ones, particu- 
larly in the Industrial services 
arena. 

The alterations in composition 
have proceeded in parallel with 
no less strategic geographic 
change. 

GKN was one of the first of the 
handful of large UK Midlands 
engineering groups to react to 
the huge buroen imposed on 
their competitiveness by soaring 
UK inflation and the off-induced 
overvaluation of the sterling 
exchange rate at the beginning of 
the decad e. 

Starting in the late 1970s. GKN 
began supplying more local mar- 
kets from newly established 
plants overseas. 

Now only 40 per cent of sates 
are In the UK. Continental 
Europe accounts for 35 per cent 
of sales and North America 20 
per cent, with the rest of the 
world, and notably Australia, 
m a kin g up the balance. 

Having distributed some eggs 
widely among geographic bas- 
kets, chairman, and chief execu- 
tive Mr David Lees and bis board 
are trying to ensure that others 
are well distributed in sector 
terms in order to even out cycli- 
cal factors. 

Even a sustained -downturn in 
the world automotive industry to 
which it Is a major supplier, 
which would have been seen as a 
potentially life th re atenin g event 
a few years ago, would no longer 
be counted by Mr Lees as an 
automatic catastrophe should 
one materialise tomorrow. 

Mr Lees, now in his second 
year at the hwlm of GKN, would 
readily acknowledge that such a 
downturn, signs of which have 
appeared this year in the US. 
would be very inconvenient if 
severe or prolonged. 

B ut even ignoring the feet 
that so far the West Euro- 
pean car market, the 
world's largest, shows no sign of 
weakening, the' strategic changes 
In group composition have left 
automotive business accounting 
for only just over half of group 
turnover. 

The two significant recent 
additions to the corporate portfo- 
lio, defence and industrial ser- 
vices, are both flourishing and — 
so far at least — providing GKN 
with a three-legged stool on 
which to support growth and 
profits. 

“Today GKN has a broader 
strategic base than at any time in 
Us history,” declares Mr South- 
gate. 

Yesterday's results reflected a 
first-time contribution from 
Westland, the helicopter com- 
pany in which GKN took a 22 per 
cent stake last autumn, and 
which may yet became the sub- 


ject of a fhll takeover at a cost of 
around 2150m. Were that to hap- 
pen, GKN overnight would have 
achieved the broad objective of 
Mr Lees to have about half of 
GEN’S turnover in automotive 
business and the other half 
shared roughly equally between 
defence - the group’s GKN 
Defence division makes the War- 
rior and Saxon military person- 
nel carrier s - and industrial ser- 
vices. 

Not everything has gone well. 
Hariier this month GKN demon- 
strated its readiness to lop off 
under-performing limbs by dis- 
posing of its long-standing 
vehicle parts distribution busi- 
ness, GKN Autoparts. 

T his year’s new car market 
downturn in the US is 
already serving to justify 
GKN*s “swings and roundabouts 
approach”. 

Total sales are down by about 7 
per cent. Sales by Ford, GEN’S 
biggest single customer for its 
main product, constant velocity 
joints far frorrt-wheel-drive cars, 
are down by 4 per cent. But GKN 
is also the major supplier to Japa- 
nese car “transplants” in the US 
— Fbawfaa to 1nngnta|wtitig licen- 
sing agreements and joint ven- 
tures with the Japanese in some 
casfrg Hating haric 25 years — and 
their US sales are up by 7 per 
cent 

The constant velocity joint - 
without which frcnt-wheel-drive 
simply cannot work - remains 
tiie mainstay of the automotive 
components business, backed up 
by associated driveline products 
Hirp propeHor shafts and viscous 
couplings. But GKN r e ma ins dis- 
missive of suggestions that the 
front-wheel-drive “revolution” 
hag nm out of steam and that tha 
rapid growth phase for CVJs has 
came to an end. It estimates that 
in the US, for example, only 62 
per cent of vehicles currently use 
front-wheel-drive and that this 
will grow to 72 per cent by 1993. 

It also professes to be undis- 
mayed by the prospect of an 
“invasion" of Europe by Japanese 
component suppliers following in 
the wake of car production by 
Toyota, Nissan and Honda. Dis- 
missing as “wishful thinking” 
suggestions by some other UK 
component groups that the Japa- 
nese car companies win source 
largely from European suppliers 
instead, GKN executives say they 
believe major new opportunities 
will arise instead for joint ven- 
tures - and that these should be 
firmly grasped. 

GKN is currently earning 
enthusiastic reviews from stock 
analysts, but a serious motor 
industry downturn would still 
provide a real test of whether 
such enthusiasm is justified. 

Lex, Page 18; Results, Page 27 - 


Copco to 
pay £89m 
for UK’s 
Desoutter 

By Edward Sussman in 
London and Robert Taylor 
in Stockholm 

ATLAS COPCO, the Swedish 
mining, cons tr uct ion and Indus- 
trial equipment manufacturer, 
disclosed yesterday that it was 
prepared to pay £88.7m (S 143.7m) 

for Desoutter Brothers (Hold- 
ings), a leading London-based 
maker of power tools. 

The news caused Desoutter, 
shares to jump 142p to 6S3p on 
the London stock market- The 
Desoutter board is recommend- 
ing thp offer. 

Copco's 700p-per-share offer 
values Desoutter on a historic 
pclceraarnlngs ratio of 19.1, well 
In excess of even the most opti- 
mistic of analysts’ expectations 
when it was disclosed last week 
that a bid was in the offing. 

The resulting merger would 
make Copco the fourth biggest 
manufacturer of power tools in 
the world. Three quarters of 
Desoutter’s sates are. generated 
outside the UK. 

Copco has the full twrfring of 
file Desoutter family, which con- 
trols the UK company, and its 
board. It has received irrevoca- 
ble commitments to accept the 
offer from holders of 50.7 per 
oent of Desoutter’s equity. The 
offer is contingent on Copco 
acquiring 90 per cent of the 
equity* or an “acceptable" lower 
percentage. 

Mr Roger Desoutter, chai rman, 
said the company had been seek- 
ing to affiliate with a larger 
group to avoid a hostile take- 
over. “We were aware that the 

family shareholding mi g ht: erode 

and fragment and we did not 
want to get into that position.” 
he said. 

There were discussions with 
other suitors, but Copco won the 
day largely because of Its high 
bid and agreement to allow : 
Desoutter to function autono- | 
mously. Mr Desoutter said he ; 
saw no conflict with the Desout- 
ter brand name continuing to | 
compete with Copco power tools, j 
Copco has a similar arrangement I 
with Chicago Pneumatic, a US ! 
company it bought in the sum- 
mer of 1987. 

Mr Michael Treschow, presi- 
dent of Copco’s industrial tech- 
nique division, said the acquisi- 
tion was motivated partly by the 
group’s desire to expand within 
the European Community ahead 
of the single market coming Into 
force in 1992. It was also in line 
with Its strategy to increase mar- 1 
ket share, particularly in power ; 
tools. 

Copco reported net profits of 1 
SKrL16bn ($184m) in 1988, a 46 
per cent advance over 1987, with 
further growth of 38 per cent in 
the first quarter of 1989. 


Hoylake names three 
trustees for BAT’s 
US insurance unit 

By Nikki Talt, Nick Bunker and Lionel Barber 


HOYLAKE. the Goldsmith 
consortium bid vehicle which is 
malring a £13.5bn <$21.9bn) Offer 
for BAT Industries of the UK, 
yesterday kept up the pace in its 
campaign by unveiling the names 
of three high-powered trustees 
who would temporarily supervise 
Farmers Group, BAT'S US insur- 
ance subsidiary, if the bid is suc- 
cessful. 

Part of the Hoylake plan 
involves installing an interim 
trust arrangement for Farmers, 
pending the sale of this subsid- 
iary to a new owner. The pro- 
posed arrangement forms a key 
part of the bidder's attempt to 
gain certain approvals from the 
US state insurance commission. 
These are essential if the bid is to 
stand any chance of success. 

Hoylake has argued that the 
voting trust arrangement would 
ensure that Farmers and its poli- 
cyholders would not be adversely 
affected by Hoylake ’s ownership 
of BAT. ahead of the proposed 
Farmers* disposal But it is not 
clear that insurance regulators in 
the US will accept this proposal. 

The three trustees put forward 
by Hoylake are Mr Daniel Evans, 
a former US senator; Ms Shirley 
Hufstedler, a lawyer and former 
federal appeals court judge in 
California; and Mr David Sher- 
wood, an ex-president of the Pru- 
dential Insurance Company of 
America. 

By persuading Mr Sherwood in 
particular to act as a trustee, 
Hoylake has probably added to 
its credibility with insurance 
co mmissio ners. As an executive 
for 24 years until 1970 with the 
San Fran cisco- based Fireman's 
Fund insurance companies, Mr 
Sherwood should know his way 
around the Californian regula- 
tory environment. As president 
of the New York-based Pruden- 
tial Insurance Company until he 
retired in 1984, he was also one of 
tiie most senior executives of the 
largest US life insurer. 

Ms Hufstedler, who is 63, is a 
highly-respected lawyer, who 
served in 1968-79 as a judge on 
the US federal appeal court for 
the Ninth Circuit, which covers 
California and the Pacific 
North-west, and then as US Sec- 


retary of Education in 1979-81. 

Mr Evans is a former Republi- 
can US Senator and governor of 
Washington state, who retired 
last year from the Senate, saying 
he was dissatisfied with life in 
the upper legislative chamber. 

The trio will be paid but Hoy- 
lake denies that “vast sums of 
money” are involved. On an 
annual basis the remuneration 
would be less than £10,000. 

Yesterday - Hoylake also 
released copies of a letter sent to 
the various stitte insurance com- 
missioners. Zxx it, Hoylake says it 
would be prepared to enter a 
“so-called standstill agreement 
with you that $rould confirm our 
commitment to?exercise no con- 
trol over Farmers or its compa- 
nies; set up the voting trust as 
soon as we are legally capable of 
doing so: and preserve the status 
quo until the voting trust is set 

up." 

It added that further US “Form 
A” filings - part of the standard 
process of getting regulatory 
clearances - are likely to be 
made shortly. 

BAT, on the other hand, is 
sceptical of acceptability of the 
voting trust idea, maintaining 
that this has been turned down 
whenever it has been suggested 
to the authorities in California 
where Farmers has a major pres- 
ence. Its comment on the trustees 
announced was that the “issue is 
not the people but the principle.” 

And the tobacco-based con- 
glomerate countered with an 
announcement last night that it 
had been granted the right to 
intervene in the federal legal 
action being brought by Hoylake 
against the insurance comission- 
ers in Idaho. Although still trying 
to win regulatory approval on the 
one hand, Hoylake has also 
argued that the commissioners’ 
ability to effectively stymie its 
bid is unconstitutional. 

Idaho is the first state in which 
BAT has been granted the right 
to intervene in the legal action. 

In the UK, BAT and its advis- 
ers were stiff combing through 
the lengthy Hoylake documents 
yesterday. Talks with the UK 
Takeover Panel over the offer’s 
value remained unresolved. 


CoIoroU unit drops buy-out 


THE MANAGEMENT of MCD, 
the carpet distribution subsidiary 
of UK home products group Colo- 
roll. has been forced to scrap its 
plans for a £90m ($146m) buy-out 
because sentiment on the London 
Stock Exchange has swung 
a gain.i t management buy-outs. 

Mr Philip Green, chief execu- 
tive of Coloroll, said it still expec- 
ted to raise between £80m and 
£100m by selling MCD within a 
month. He added that it was 


likely that the management team 
would still be involved in the 
deal. 

A sharp slowdown in consumer 
spending ou home products in 
the UK has contributed to the 
problems of other British home 
products retailers recently 
involved in. management buy- 
outs. Their difficulties have made 
London's financial institutions 
more cautious about investing in 
buy-outs. 


simon 

Equipment-Contracting-Services 


• Operating profit up 29% 

• Profit before tax up 22% 

• Earnings per share up 1 8.6% 

Chairman Roy Roberts says: 

“We are well placed to take advantage of available opportunities to improve 
earnings. Concentration on marketing and cost reductions are generating 
organic growth, whilst we continue to acquire related businesses to provide 
for future growth. We will continue to pursue these opportunities vigorously 
to meet our declared intention of providing sustained earnings growth for 
our shareholders." 



Six Months 
Ended 

30 June 1989 
£000 

Six Months 
Ended 

30 June 1988 
£000 

Year 

Ended 

31 Dec.1988 

£oqp 

Turnover 

321,912 

284,535 

592|l5 7 

Operating Profit 

15,873 

12,289 

33$58 

Profit before Tax 

14331 

11,743 

32,380 

Earnings per Share 

13.4p 

11. 3p 

32.8p 

Ordinary Dividend 

4J5p 

3.5p 

13.5p 


The abridged profit and toss account for the year 1 988 is an extract from the latest published 
accounts which have been delivered to the Registrar of Companies: the audit report for 
these accounts was unqualified. 

Copies of the full Interim Report may be obtained from The Secretary 


Simon Engineering pic 

Stockport, Cheshire, SK3 0RT 
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Amax pays 
$60.6m to 
Chevron in 
buy-back 

By Kenneth Gooding, 

Mining Correspondent 

AMAX, the US natural 
resources group, has paid 
860.6m cash to the Chevron oil 
company as part of a deal dat- 
ing back to May last year. 

At that time Amax bought 
l&2m of its own shares - 15.5 
per cent of the issued capital 
- from Chevron for $349m to 
end an often acrimonious, 13- 
year association. 

As part of the deal Chevron 
had a one-time right during 
the two-year period ending 
May 19 1990, to receive an 
add! tonal payment per share, 
on a doliar-for-dollar basis, if 
the Amax share price was 
above $23, subject to a maxi- 
mum of $28 a share. 

Chevron exercised its right 
at dose of business on August 
7 - when the Amax price was 
$27 and only five days after 
Amax announced a $2.4bn 
agreed offer for Falconbridge, 
the Canadian group which is 
the world’s second-largest 
nickel producer. 

The timing of Chevron’s 
decision could be a little 
embarrassing for Amax 
because Initial outside financ- 
ing of the Falconbridge deal 
will involve taking on $2bn of 
new debt 

This will increase Amax’s 
gearing from the current 32 
per cent to 59 per cent. 
Moody’s and Standard and 
Poor’s, the main US credit rat- 
ing companies, have 
announced that they might 
downgrade Amax’s debt rat- 
ings if this change takes place. 


UAL shares surge in feverish trade 


By James Buchan in New York 


THE VALUE of United Airlines 
surged on Wall Street yester- 
day as directors of the besieged 
company sat down to consider 
an offer from Mr Marvin Davis, 
a -Los Angeles businessman, 
that is thought to price 
the company at more than 
$5bn. 

Stock in UAL, the Chicago- 
based parent company of the 
second largest US airline, rose 
8 per cent in feverish trading 
to $238'/>, up $19% by mid- 
mornlng. 

The rise was caused by new 
reports that Mr Davis had 
told the board he would 
offer at least $240 a UAL share. 


or $53tm for the company. 

Earlier this week it was 
thought that Mr Davis, a rich 
former oilman and sometime 
Hollywood studio owner, was 
offering 8225 a share or about 

$4-3bn. 

The flurry of speculation, 
which has now driven UAL 
stock to a price double its level 
just three months ago, passed 
into other airline stocks and 
sent the Dow Jones transporta- 
tion average to a new 
record. 

UAL said yesterday at noon 
that the board meeting could 
last all afternoon and into 
the evening and it would have 


no comment till it was over. 

It would not comment on the 
report of a 8240 per share offer. 

Wall Street speculators are 
hoping t hat the Davis bid will 
set off an auction far United as 
fierce as that for Northwest 
Airlines in the early 
summer. 

A Davis offer of 82.7bn for 
NWA, Northwest’s parent, in 
March led to a battle royal for 
control and NWA was finally 
sold to a group led by Mr A1 
Checchi. another Los Angeles 
investor, for nearly *2 bn 
.more. 

One possibility being aired 
on Wall Street is that UAL’s 


management, winch under Mr 
Stephen Wolf has seen the air- 
line’s profitability improve 
sharply in the past two years, 
will themselves offer to buy 
the company from, its stock- 
holders. 

Meanwhile Mr Thomas Plas- 
kett, chairman of Pan Am, 
winch was an underbidder for 
NWA, was reported as saying 
he would consider a friendly 
offer for UAL. 

However, Mr Plaskatt 
believed that a hostile bid 
would be too costly and 
unlikely to succeed. 


Collapse in rail income 
slows Canadian Pacific 


By David Owen In Toronto 

CANADIAN Pacific, the 
diversified conglomerate which 
has recently been the subject 
of widespread takeover specu- 
lation, yesterday reported a 
sharp downturn in quarterly 
and half-yearly earnings. 

The deterioration was princi- 
pally due to a collapse in rail- 
related income. In the six 
months to June 30, CP Rail suf- 
fered a year-on-year profit 
decline of over 77 per cent. 

In all, CP’s net second-quar- 
ter income fell to C$136.3m 
(US$116.4m), or 43 cents a 
share. compared with 
C$230.4m. or 76 cents, in the 
year-earlier period. 

The year-ago figure included 
a gain of C$14m related to dis- 
continued businesses. Consoli- 
dated revenue tumbled by 14 
per cent to C$2.8bn against 
C$326bn last year. 


For the first six months, 
earnings reached jnst 
C$270.4m, or 85 cents, on reve- 
nues of C$5.49bn, against 
C$41 A3m, or C$L37, including 
a C$2Llm extraordinary gain, 
on revenues of C$622bn. 

The Montreal-based group 
attributed its rail unit’s poor 
performance to continuing traf- 
fic weakness, particularly in 
the drought-ravaged grain sec- 
tor. In afi, CP Ball reported a 
17 per cent reduction in overall 
freight volumes in the first six 
months. Reduced sulphur, con- 
tainer and lumber traffic also 
contributed to the decline. 

First-half flaming * from Pan- 
Canadian Petroleum were 
essentially unchanged from 
last year’s levels, at C$S5.8m. 
Meanwhile, the contribution of 
Fording Coal rose strongly to 
C$16.1m from C$R3m. 



These securities having been sold, this announcement appears as a matter of record only. 
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METALL MINING CORPORATION 
CDN $125,000,000 

.. . — 7yz% Convertible Subordinated Debentures due 1999 — - 

(unsecured) 


Price: 100 


CDN $35,000,000 Debentures Offered Internationally by: 


Bums Fry Limited 
Metallbank GmbH 


Gordon Capital 
Corporation 


Deutsche Bank 
Aktiengesellscliaft 


Nesbitt Thomson 
Deacon Inc. 


Dresdner Bank 
Aktiengesellschaft 

UBS Phillips & Drew 
Securities limited 

ScotiaMcLeod 

Inc. 


CDN $90,000,000 Debentures Offered in Canada by: 

Bums Fry limited 


Gordon Capital 
Corporation 


Nesbitt Thomson 
Deacon Inc. 


ScotiaMcLeod 
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MATUSCHKA GROUP 

We are moving to now premises 

effective August 14, 1989 

Our new location is: 


New address: 

postal address: 

new telephone numbers: 

new telex number: 
new telefax number: 


Seefoktetiasse 35, 8008 Zurich 

RQ Box 348, 8034 Zurich 

(01) 252 70 40 

(01) 252 78 78 Trading Dept. 

815 557MPAG 
(01) 261 04 24 
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Newmont Mining unhurt 
by decline in gold price 


By James Buchan 

NEWMONT Mining, the 
beavlly-indebted US gold and 
coal producer, partly owned by 
Hanson of the UK, reported 
modest net profits for the sec- 
ond quarter, in spite of lower 
gold prices and a strike at its * 
coal ope rations . 

Newmont, which has gold, 
interests hi Nevada and Aus- 
tralia and owns half of Pea- 
body Coal, "mid it had second- 
quarter earnings of $7 - 2 m, or 11 
cents a share, against $19.4m, 
or 29 cents, in the year-earlier' 
quarter. 

This year’s figure was after 
charges of $8.6m, mostly to 
account for the costs of an 
abortive plan to recapitalise its 
Peabody holding. 

For the first six months, net 
income was $ 16 . 6m, or 25 cents 
a share, against 3133.8m, or 
SL99. 


Last year’s figure included 
net income of fui.lm, or $l~65 
a share, from discontinued 
operations and the sale of 


In the second quarter, New- 
monf s gold interests enjoyed 
$350m in pretax Income, com- 
pared with $35m in the period 
last year. 

Gold prices fell on average 
from $448 an o unc e to $398 an 
ounce, but the company 
sharply increased sales by 76 
per r**nt Kara fog s from New- 
monfs half-share in Peabody 
rose from $5.4m to $7Jm in the 
quarter. 

The company suffered wild- 
cat strikes in June and July in 
support of striking miners at 
Pittstan. a specialised mining 
company, thereby losing an 
estimated $5m sales a 
day. 


Mexican group bids for 
Anchor Glass of US 


By Our Financial Staff 

A BID worth $280m for Anchor 
Glass Container of the US is 
being launched by Vitro, a 
Mexican counterpart 

Vitro said it currently owns 
1.43m Anchor shares, or 10.3 
per cent and Is to make a ten- 
der offer of $20 per share for 
the remainder through an indi- 
rect subsidiary called THR. 
The company is seeking a 
meeting with Anchor Glass to 
discuss the transaction. 

The Monterrey-based Vitro 
said will be providing S135m 
.for the offer, .while commit- 
ments for all needed financing 
had been obtained from an 
affiliate of Donaldson, Lufkin 
and Jenrette, the New York 
firm which is advising Vitro on 
the bid along with Lazard 


Frferes. Anch or Glass was spun 
off in a 1984 leveraged buy-out 
from Anchor Hocking, and was 
floated two years later. 

It ranks as die second larg- 
est maker of- glass containers 
in the US with a market share 
pnt at about a quarter - 
it has nearly ftibn in annual 
sales. 

However, it fell into a small 
loss last year amid disrupted 
production and price discount- 
ing. Anchor largely supplies 
the food, mid beverage indus- 
tries. 

* ' Subject to file success of Its 
.offer for Anchor Glass, Vitro 
said it had also 'agreed to 
acquire the privately owned 
Latchford Glass of California 
. for undisclosed terms. 


Destocking by customers 
hits Lawson Mardon 


By Maggie Urry 

LAWSON MARDON, the Can- 
adian-based packaging and 
printing group with substan- 
tial European interests, 
reported a setback in. second 
quarter results yesterday. 

Mr Lawrence Tapp, the 
group's president, blamed cus- 
tomers’ destocking and the 
weakness of sterling, which 
“more than offset improved 
results from several of the 
company’s key operations and 
investments.” 

Net earnings fell 12.3 per 
cent to C$7.7m (US$&58m) on 
sales 10.3 per cent lower at 
C$254.2m. This was a less 
severe fall than in the first 
quarter, however. Earnings for 
lie half-year were 27.2 per cent 


■ lower at C$13. 1m, on sales 
down 11.6 per cent at C$50&2m. 

Earnings per share for the 
first half are C$0.46, a decline 
of 253 per cent A quarterly 
dividend of 10 cents was 
declared - the same as last 
year. 

Mr Tapp said the North 
American packaging business 
and the European flexible 
packaging division had 
improved trading marg ins and 
earnings in the half-year. 

Impetus Packaging, a joint 
venture formed last autumn 
with MB Group - now part of 
CMB, the European packaging 
company - to make plastic 
bottles “contributed a substan- 
tial profit to Lawson Mardon.” 


Listing set 
to put 
$22bn value 
on Kepco 

By Maggie Ford fnSeoul 

SHARES IN Kepco, the 
state-owned South Korean 
electric utility, are to he fisted 
on the Korea Stock Exchange 
today in a partial privatisation 
which could value the com- 
pany at as much as $Mlm. 

The Government is to sell 21 
per cent of its holding, a total 
of 127.8m shares. Low-income 
South Koreans and employees 
of the company have received 
9Sfim of the shares at & dis- 
count of 80 -per rent against 
the offer price of WotfUMMO 
($19 

These shares cannot be sold 
for three years as part of the 
Government’s plan to widen 
public participation In the 
stock market The Issue was 
heavily ovosubscribed. 

The remaining w shares 
have been sold to individuals 
on a first come, first served 
basis at the full offer price and 
trading in these shares is 
unrestricted. 

The shares are expected to 
open today when trading 
starts at around W25.000, 

, which would value the com- 
pany at about $&2.5bn. Easily 
the largest company on the 
stock exchange, the Kepco list- 
ing is expected to boost the 
market’s capitalisation to 
more than $l20bn- 

The Government has moved 
to avoid the problems which 
arose during- its first attempt 
at privatisation last year. 
When shares were issued in 
Fobang Iron and Steel (Fusco), 
the country’* «<nmimint steel- 
maker, a manipulation of trad- 
ing sent the share price rockei- 
ing and subsequently 
depressed the whole stock 
market for some time. 

Concern Over the market's 
recent lacklustre per fo rmance 
has provoked however the 
postponement of several priva- 
tisations planned for fids year 
including that of the Korea 
Telecommunication! Author- 
ity. 

The overriding need to con- 
trol inflationary pressure 
t h rough limiting money sup- 
ply has restricted supplies of 
funds to the institutions, and 
the market remains at much 
the mm* level of six months 
ago. 

Nevertheless, hints of a 
more flexible policy towards 
foreign Investors and anticipa- 
tion of the Kepco issue has 
improved investor sentiment 
tax recent days. 

_ . The Ministry of Finance. s|g-_ 
'nailed' fills 'wtek' ftef - from 
next month foreign investors 
who hold convertible Euro- 
bonds issued by South Korean 
companies would be allowed 
to convert the bonds into 
stocks and trad* them among 
themselves offshore. 

Five South Korean compa- 
nies have issued convertibles, 
which currently trade at 
strong premiums and brokers 
say that If they were con- 
voted, five shares would also 
att ract premiums. Last month 
the Government authorised 
conversion of the braids on the 
exchange, which remains 
closed to foreigners except 
through two funds and severe! 
unit trusts. 

Initial limited opening of 
the market to foreigners is 
expect e d in 1992 with prefer- 
ential access given to bond- 
holders a year earlier. Around 
10 to 15 per cent of market 
capitalisation is likely to be 
opened to foreign investors as 
a first step. A financial trans- 
action system using real 
names and an integrated tax 
system will be implemented 
first 


Gencor buys 30.7% of Alusaf 


By Jim Jones in Johannesburg 


GENCOR, South Africa’s 
second largest mining house, 
has acquired a 30.7 per cent 
interest in the state-controlled 
Alusaf aluminium smelter for 
an effective R270m (SiOOfim). 

The acquisition is a precur- 
sor to Alusaf s complete priva- 
tisation and, local analysts 
believe, to an eventual divest- 
ment by Alusuisse, the hugest 
minority shareholder. 

Alusaf was established in 
1967 to provide South Africa's 
total aluminium metal needs. 
At that stage the country’s 
electricity was among the 
cheapest in the world and tire 
smelter was established at the 
Richards Bay harbour to pro- 
cess alumina, an al uminium 
ore concentrate, imported from 
Australia. 

Alumina Is still imported as 


South Africa has no indigenous 
bauxite resources, but the 
threat of sanctions have per- 
suaded the company to source 
alumina from various coun- 
tries and to buy through trad- 
ers. 

At present Alusaf produces 
about 170,000 tonnes of alumin- 
ium a year of which it exports 
about 35 per cent For the lat- 
est year to June turnover was 
just short of R800m and the 
taxed profit just over Riaom. 

Alusuisse provided the 
smelter technology and retains 
an indirect 23 per cent intrarest 
in the company. The Swiss 
group has placed its shares 
with some of those acquired by 
Gencor in a new holding com- 
pany which, in its turn, has 
fractionally less than half of 
Alusaf s equity. 


Gencor has a first right to 
buy Alusuisse's shareholding 
should the Swiss company 
decide to selL 

Alusaf was originally 
financed by the state-owned 
Industrial Development Corpo- 
ration (1DC) which has now 
sold half of its interest to Gen- 
cor for R63m cash and the 
remainder in shares in an 
unnamed subsidiary of the 
mining, house. The remaining 
30.7 per cent portion of the 
DXTs shareholding is eventu- 
ally to be sold to private inves- 
tors and listed on the Johan- 
nesburg Stock Exchange. 

Earlier this week Gencor 
completed an almost Rl.5bn 
rights issue needed to finance 
its participation in several new 
mining, energy and metals 
developments. 


Firm prices and weak rand lift Impala 


By Jim Jonas 

IMPALA PLATINUM, the 
world's second largest plati- 
num mining company, lifted 
sales by almost a third In the 
year to June largely because of 
higher metal prices and the 
weakening of the South Afri- 
can rand. 

Turnover of Impal^ which is 
controlled by the mining house 
Gencor, rose to R2.09bn 
($7S0m) from R1.59bn and 
profit before tax was lifted to 


RL04bn from RQlOm. Produc- 
tion figures are not disclosed 
but the company’s output of 
platinum group metals is 
expected to increase when the 
new Karee mine is commis- 
sioned late this year. 

In addition Impala has 
offered to buy 55 per cent of 
Messina, which owns platinum 
rights in the eastern Trans- 
vaal. 

In May Impala won its case 


the Bafoteng tribe in 
the Bophnthatswana black 

homeland. 

The tribesmen had hoped to 
terminate’ an earlier agreement 
which gave Impala mining 
rights. The tribe has appealed.' 

Net earnings increased to 604 
cents a share from 319 cents 
and the year's dividend has 
been lifted to 250 cents from 
is) cents. 


Shui On chairman 



take group private 

By Michael MarrayTn HoPQ Kong -.. - 7- 


SHOT ON, a -fibna TCong 
property group, is to be taken 
private under a plan uoVe&ed 
yesterday by Mr Vincent Lo. 
its and controlling, 

shareholder, with the help « 
property magnate Mr Cheng 
Yu-Tung’s New Wwld Develop- - 
meat. . •' 

Hie offer puts a price tag of 
around HK$i.9bn (U$$2«&£m> 
on the company. A new vefakss 
70 per cent owned by Mr Ix> 
30 per cent by New Wcedd 
is to offer HKS2.* per share. 

Rfrmy Mr Lo currently , owns 
73 J3 per cent iff Shui On he will 
be : slightly - reducing his hold* 
ing in the company, with New 
-.World Tr aWw ff an investment - 
of HK$570m for its new state. 

/ The offer cranes at a time 

when share prices on the Hong. 

Kong stock market are down to 
the levels of nine months ago, 
following a collapse In the 
wake of the crackdown in 
China. Mr Lo said the weak- 
ness in its share price meant, 
that Shui On was not enjoying 
the benefits of befog a public 
company. 


fl aring 1988 there was a 
spate' of moves by controlling 

to dsMat COt&pa- 

iiiieg, a trend which foaled out 
as,. the market rallied at the 
start of the year. A revival of 
simJlar maves is now anticl- 

ijQXtJQff ■ 

The offer mice is pitched at 
a as pear cant peundbum to Mon- 
day's, dosing juter of HK$1.78, 
when it gained 11 cents before 
doaliugwas suspended. 

Shui On's main asset is the 
Shui Oh: centre, the sale of 
which -was ' announced last 
November in a HKS&Sbn deal 
which was later aborted when 

Zhongahan lnt»matinn»I InVBtt. 

tars, the China-backed buyer, 
foiled to meet its payment 


'Shui On also owns two 
hotels in Toronto, which it 
acquired for OSMMJa last 
y eat 

There wm be no parallel 
offer to owners oC shares 
in Shui On Contractors, a 75 
per cent held subsidiary which 
was spun off towards the end 
of last year. 


Citicorp in talks to join 
HK property project 


By Michael Murray 

CITICORP has emerged as a 
prospective . partner in the 
development of a prime Hong 
Kong site recently acquired by 
Groat Eagle tor HK$2,7bn 
(UStJ35L9m). The US banking 
group is also discusalfig taking 
an equity stake in the project 
as wsD as buyihg part of one of 
tile to were to trie as 

its new corporate headquarters 
ln the ootany. 

■ Citicorp said yretertfeythat 
it is negotiating with Great 
Eagle, the property group con- 
trolled by Mr Lo Ka-Shui - 
one of. the Lo family whose 
other members control Shui 
On and Regal Hotels - to pur- 


ft of the total L8m sq ft 
space in the twin-tower office 
block, scheduled for comple- 
tion four years from now. 

The US bank is also looking 
at acquiring a 5 per cent equity 


state in the project, which is 
costing around HKSS.Sbn. 

lit Lo said Great Eagle was 
offering to bring in Citicorp as 
an. equity partner at develop- 
mast cost price and was selling 
floor space' at a "friendship 
price* in order to attract a 
prestige Anchor tenant. Nam- 
-log rights on the 50 storey 
taller tower are part of the 
deaL 

Great Eagle Is seeking to 
trim if* stake in the protect to 
just under 60 per cent 

A 10 per cent interest has 
been offered to the Robert 
Kook group, ft per cent to 
. Wingtal Exporters, 10 per cent 
to -Manhattan Garments and 7 
per cent to Sung Foo Kee. 
which is related to Great 


oup thought to 

Include (X TtbE has also been 
i a 5 per cent stake. 


UK ECONOMIC INDICATORS 
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INTERNATIONAL COMPANIES AND FINANCE 


Chip pact 
offers sunny 

future for 
Philips 

By Alan Cane 

PHILIPS. the Nether- 
lands-based electronics group 
and Europe’s largest semicon- 
ductor manufacturer, has 
staked its claim to a leading 
position in the consumer goods 
market of the future by 
announcing its choice of a 
computer “brain" for genera- 
tions of intelligent products. 

It said its components divi- 
sion had secured a licence from 
Sun Microsystems of Mountain 
View, California, for the design 
and manufacture of 32-bit 
microprocessor chips based on 
Son’s proprietary Sparc design. 
These chips, among the most 
powerful yet designed, handle 
information 32 hits at a time, 
the same as a conventional 
minicomputer. 

The new chips win be hunt 
into a broad range of Philips’ 
products, including brown 
goods such as interactive video 
systems, direct broadcast satel- 
lite equipment and compact 
disc players. They will make 
possible dramatic improve- 
ments In quality, performance 
and capability. 

Mi:. EJx Hentley, direetar of 
Philips Components integrated 
circuits division - fit the .UK, 
said that while 8-hit chips were 
standard in consumer prod- 
ucts, today's requirements 
were already straining the lim- 
its of 16-bit chips. Philips had 
to move to 32-bit microproces- 
sors to stay in contention. 

There are suggestions it had 
little choice of partner since 
Si emens had already licensed a 
design from Mips of the US and 
Motorola has a. similar agree- 
ment with Thbmsoh-CSF of 
France. 

Philips also awnniiTirwI that 
it was joining jthe board of 
Sparc International, a consor- 
tium of manufacturers dedi- 
cated to establishing Sparc as 
the world standard for Rise 
(reduced instruction set com- 
puting) microprocessors, which 
exploit a simple design philoso- 
phy to give remarkable power. 

Si m, an aggressive, ebullient 
workstation manufacturer 
whose seemingly unstoppable 
growth has been checked for 
the first time by pom: results 
this year, has been trying for 
some time to find a European 
company to r license the' Sparc 
technology. 


Victoire chief prepares 
response to Suez offers 


By George Graham in Paris 

MR Jean-Marc Yemes, 
chairman of Victoire, the 
French insurance group, and of 
its key shareholder, Compag- 
*iifr Industrielle, said yesterday 
he was preparing his riposte to 
the takeover bids launched on 
Tuesday by Suez, the invest- 
ment group which has been his 
partner £h both companies. 

Mr Veraes said he would 
make no statement until Suez’s 
two bids, -which value Compag- 
nie Industrielle at FFrl9.5bn 
($3.lbn) . and Victoire at 
FFr28.7bn, have been officially 
registered by the French stock 
exchange. - 

He said, however, that he 
planned to build a French 
majority, responding indirectly 
to reports that he intended to 
bring Ferruzzi, the Italian 
foods conglomerate controlled 
by Mr Rani flardfoi, into Vlc- 
toire’s capital. 

. Ferruzzi, which already 



Raul Gardini 


owns La Fondiaria, an Italian 
insurer, controls Beghin-Say, 
the French sugar company of 
which Mr Vernas Is also chair- 
man. 

Paris bankers say it was Mr 


Vemes's efforts to bring Fer- 
ruzzi into Victoire’s capital, 
diluting Suez's stake, that 
prompted the privatised invest- 
ment group to launch France’s 
two largest-ever takeover bids. 

Ferruzzi is also allied, 
through cross-shareholdings, 
with the Paribas Investment 
banking group, Suez’s eternal 
rival. Air Veraes, meanwhile. Is 
also, believed to have support 
from other European insurers. 

Suez's shares fell steeply in 
early trading yesterday, dip- 
ping to FFr345.50 after reach- 
ing a peak of FFr382 last 
week. 

The price soon picked up. 
however, as analysts estimated 
that even if Suez were to l tv». 
the takeover battle it would, in 
the process, register spectacu- 
lar capital gains on its 18 per 
cent stake in Compagnie Indbs- 
trielle and its 30 per cent direct 
stake in Victoire. 


Marginal rise at Novo-Nordisk 


By Hilary Barnes In Copenhagen 


NOVO-NORDISK. the Danish 
pharmaceuticals group created 
at the beginrdng of the year, by 
the merger of Novo Indus tri 
and Nordisk Gentofte, 
increased first-half sales by 17 
per cent to DKr3.74bn 
($509. 5m), although pre-tax 
profits only advanced 1 per 
cent to DKr76.6m. 

. The group maintained an 
earlier forecast of an improve- 
ment in pre-tax profits for the 
year of between 7 and 9 per 
cent 

It announced the si g nin g of 
an agreement with Smith, 
Kline & French, part of Smith- 


Ktme Beecham, to exploit the 
discovery by Novo-Nordisk of a 
treatment for strokes ami other 
disorders of the central ner- 
vous system. 

A management official said 
that although the discovery of 
ffie so-called nairirmi blockers 
was regarded as a significant 
breakthrough in the treatment 
of strokes, trials were still in 
the pre-clinical stage. It would 
be the mid-1990s at the earliest 
before patients could benefit 
ftom the new drug. 

First-half sales by Novo’s 
bio-industrial group, which 
manufactures industrial 


enzymes, increased by 20 per 
cent to DKrL09bn and sales by 
the health products group, 
which includes the fnaniin 
operations of the two compa- 
nies, climbed 21 per cent to 
DKr2.47m. 

Higher raw material costs 
and the cost of investments in 
production, marketing and 
product development held back 
earning s growth. 

The group announced it was 
moving ahead with the Integra- 
tion of Novo and Norilsk's 
sales and marketing organisa- 
tions. 


COMPANY NEWS IN BRIEF 


WOOLWOKTH, the US retailer, 
lifted second-quarter net 
income by 12 per cent to $48m 
or 74 cents a share from $43m 
or 68 cents a year earlier. Prof- 
its for the first six months 
ended July 29 advanced to 
984m or $1.30 from $78m or 

$129. 

Revenues in the second quar- 
ter - rose to fl.98bn . from 
$L85bn, taking the six-month 
total to 93J6bn from S3.57bn. 

The company’s general mer- 
chandising operating profit 
climbed to $48m from |42m in 


the quarter while revenues 
edged up 12 per cent Specialty 
store operating profit rose to 
$66m from $59m as revenues 
advanced by 18 per cent 

■Aon, the Chicago-based com- 
posite insurer formerly known 
as Combined International, 
announced a 19.5 par omit rise 
in second-quarter net income 
to $6L5m or 94 cents, compa r ed 
with $5L5m or 81 cents a year 
earlier. 

Six-month earnings were 
11152m or $1.76, against S98£m 


or SL54. 

■ Bayerische Verebnsbank, the 
Munich-based hanking group, 
said group partial operating 
profit fell to DM406m ($214J3m) 
in the first half of 1989 from 
DM41 &zl Parent company par- 
tial operating profit slipped to 
DM255.9m from DM266.7m. 

The parent company balance 
sheet total was DM 99 .3 bn, 
against DM98-lbn a year ear- 
lier, while the group total 
edged up to DM164.7bn from 
DM182j6bn. 


BMW posts 
14% gain in 
first interim 
result 

By Andrew Fisher 

In Frankfurt 

BMW, the West German 
maker of luxury cars and 
motor cycles, came out with 
its first-ever half-year profit 
figures yesterday, showing a 

14.4 per cent gain to DMl99m 
(9105m) in parent company 
«i wrings as a result of a con- 
tinued strong performance in 
domestic and export markets. 

The decision of the Munich- 
based company to lift the earn- 
ings veil at the halfway stage 
is a further step in the gradual 
process towards more finan- 
cial disclosure In Germany. 

However, BMW has not yet 
gone the whole way; it will 
only produce full group fig- 
ures (Including foreign subsid- 
iaries) for the first time for Its 
total 1989 results. 

BMW’s car output will pass 
the 500,000 mark this year 
after plant modernisation and 
more flexible working meth- 
ods. Last year’s car production 
was 5 per cent higher at 

484.000 units, followed in the 
first six months of 1989 by a 

19.5 per cent increase to 

272.000 units. 

BMW said nearly half its car 
output in the first half con- 
sisted of its more expensive 5- 
and 7-series models. These 
cars, introduced in the past 
three years, have given BMW 
a considerable sales lift and 
put pressure on rival Daimler- 
Benz to present new up-mar- 
ket models. 

The earnings improvement 
at the halfway stage was not 
as strong as the growth in 
turnover, which was up by 19 
per cent to DMILbn at the par- 
ent company. For the whole 
group the rise was 21 per cent 
to DMlSJibn. 

BMW said the advance in 
production and sales in the 
first half, with new registrar 
tions 16 per cent higher at 

285.000 cars, would not con- 
tinue at the same pace in the 
second six months. 

Earnings for the full year 
would be “satisfactory” in 
view of the group's stronger 
competitive position, even 
with the expected slowdown of 
the world automobile market. 
Sales were strong in Europe 
and Japan, and held 
steady In the difficult US mar- 
ket 


Commission income lifts 
Amro 24% at six months 


By Laura Raun in Amsterdam 

AMSTERDAM-ROTTERDAM 
Bank, the second largest com- 
mercial bank in the Nether- 
lands. boosted first-half earn- 
ings by 24 per cent due solely 
to commission income. 

Profits climbed to FI 339m 
($X59m) from FI 273m on a 31 
per cent increase in commis- 
sion income. Interest income 
was flat while other income 
was 19 per cent lower. 

Per-share earnings rose a 
more modest 8.4 per cent to 
FI 5.68 from FI 5.24 due to 
more shares outstanding, 
largely a result of the alliance 
forged with Belgium’s Gener- 
ate Bank last year. 

Mr Roelof Nelissen, chair- 
man of Amro, forecast yester- 
day that net income and per- 
share earnings would rise for 
all of 1989. He added that the 
number of shares would 
expand more slowly this year, 
allowing the rise in aggregate 
and per-share profits to be 
more closely aligned. 

Commission income surged 
on underwriting fees for large 
equity offerings such as DSM, 
the Dutch chemicals company, 
and DAF, the Anglo-Dutch 
truck maker, as well as on pay- 


ments clearing and insurance 
brokering. For the first time 
Massonaud Fontenay, a 50 per 
cent owned French broker, was 
consolidated on Amro's books, 
also contributing to the 
increase. 

Interest income was virtu- 
ally unchanged due to tighter 
interest rate margins blamed 
on an inverse yield curve, 
firmer short-term rates and 
lower-margin assets. Growth in 
foreign lending was more buoy- 
ant than domestic credit 

Total income increased 5.5 
per cent to FI 2.1bn in the 
period while expenses were up 
4 per cent to FI I9bn. Loan- 
loss reserves were unchanged 
at F1 300m. Mr Nelissen noted 
that Dutch banks had gradu- 
ally provided for bad loans 
rather than taking “shocking 
steps." as some UK and US 
banks had done. 

The balance sheet total 
expanded 7 per cent to 
FI 171bn as of June 30, from 
FI 160bn a year earlier. 

Amro's alliance with Gener- 
ate Bank, which Is aimed at an 
eventual merger, has spawned 
growing reports of troubled 
negotiations, although Mr Nel- 


issen refused to comment yes- 
terday. Earlier a Dutch union 
spokesman suggested the alli- 
ance would completely unravel 
“unless something spectacular 
happens.” 

Earlier this year Baron 
Paul-Emmanuel Janssen, chair- 
man of Gene rale Bank, opined 
that the merger had a 50 per 
cent chance of success, which 
was negatively interpreted by 
observers. The engaged couple 
scurried to deny problems but 
have subsequently remained 
silent. 

Meanwhile, Amro is benefit- 
ing as never before from secu- 
rities underwriting although 
Mr Nelissen refused to talk 
about the bank's lead manage- 
ment role in the second DSM 
offering in September. 

He also declined to comment 
on Amro’s possibly scuppered 
role as lead manager in the 
planned bourse flotation of TV 
10. an aspiring commercial 
television channel in the 
Netherlands. 

TV 10 owners reportedly will 
decide on September l whether 
to take it public in a flotation 
which could raise an estimated 
FI 60m. 


ABB surges ahead to $390m 


By William Dullforce in Geneva 


ASEA BROWN BOVERI, the 
electrical engineering group, 
yesterday disclosed a 70 per 
cent advance to $390m in 
interim pre-tax profits com- 
pared with $229m for the first 
half in 1988. 

Announcing the preliminary 
figures. Mr Percy Barnevik, 
ABB's chief executive, foresaw 
a continued strong perfor- 
mance. Hie said the extensive 
restructuring undertaken since 
the formation of the group by a 
merger in January 1988 had 
started to affect results sub- 
stantially. 

A more comprehensive first- 
half report will be issued on 
August 30. 

Figures released yesterday 
show a 9 per cent increase in 
revenues to $9.4bn a gains t the 
year-earlier period. Most 
importantly, incoming orders 
climbed 20 per cent to IlLlSbn, 
reflecting to some extent the 
generally strong world econ- 
omy. Earnings after financfol 



Percy Barnevik: sees more 
strong performances 

items advanced from $260m to 
$395m. Non-recurring expenses 
totalled $5m a gains t $31m. 

ABB’s pre-tax earnings 
moved from $l29m to $l78m in 
the third and final quarters of 
1988 and from $l63m to $227m 


in the first and second periods 
this year. 

Brown Boveri did not issue 
interim reports. 

For 1988 as a whole ABB 
showed $536m in pre-tax profits 
on a turnover of |l7.8bn. Swiss 
analysts, who had been fore- 
casting a 1989 pre-tax figure in 
the $700m to $750m range, said 
yesterday that they were rais- 
ing their sights. 

ABB's 1988 consolidated net 
profit came out at $409m - or 
$3S6m after deducting minority 
interests. 

Hi g hli g hts of the 1989 first 
half have been the completion 
of deals involving a joint ven- 
ture in the US with Westingh- 
ouse in power transmission 
and distribution equipment 
and the setting up of joint com- 
panies with Italy's Finmeccan- 
ica in power generators, 
boilers, turbines and trans- 
formers. 

ABB also bought 40 per cent 
of British Rail Engineering. 


» * 
.* * 
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' " AH of these securities having been sold, this anhmmtimtnt appears as d matter of record only- ■ 


NEW ISSUE 


August 10, 1989 


$300,000,000 


Bowater Incorporated 


9 % Debentures Due 2009 



The First Boston Corporation 


US $150,000,000 

® ' 

Northeast Savings, F.A. 

Collateralized 

Floating Rate Notes Due 1996 


Interest Rata V - 

Interest Pftridd 

Interest Amount per 
,U.S. 310,000 Note tiud 
,12th February 1990 . 


8.725% per annum 

10th August 1989 
12th February 1990 


US.S450.79 


/ , 
* , 


A r* 


Credit Suisse First Boston Limited 

Agent Bank' . . 


ALLIANCE*:* LEICESTER 
Alliance & Leicester Building Society 

£50,000,000 

Subordinated Variable Rate Notes 1998 

In accordance with the Terms and 
Conditions of the Notes, notice is 
hereby given that the Rate of Interest 
for the fifth Interest Period from 8th 
August, 1989 to 8th November, 1989 
has been fixed at 14.175% per annum. 


Interest 


>ayable on 8th November, 
lount to £357.29 per 
£10,000 principal amount. 




Merrill Lynch International Bank Limited 
Agent Bank 




SEE 


THORN EMI Capital TSLV. 

(incorporated In the Netherlands Antilles with limited Lability) 

Notice of an adjourned Meeting of the Holders 
of 5 % per cent* Guaranteed Redeemable Convertible 
Preference Shares 2004 in THORN EMI Capital 

(the "RCP Shareholders" and the ‘RCP Shares" respectively 1 


A meeting ctfRCP Shareholders which was convened far Tuesday I August 1989 
was adjourned for lack of an appropriate quorum. Therefore, in accordance with ihc 
terms and conditions of an Instrument by way of Eked FbU dated 2 February 1989, 
notice is hereby given that an adjourned Meeting of RCP Shareholders will be held at 
the offices of Rowe & Maw 20 Black Friars Lane London EC4V GHD on Friday 25 
August 1989 at 11X10 a-m. far the purpose of considering and. if thought fit. pasting 
the following Resolution.- 

Resolution 

THAT this Meeting of the Holders of che 5X per cent- Guaranteed Redeemable 
Convertible Preference Shares 2004 (“RCP Shares") in THORN EMI Capital MV 
("the Company") now outstanding constituted by die Articles of Incorporation and by 
an Instrument by way of Deed Foil dated Z February 1989 (the “Deed fblT) executed 
by THORN EMI pic hereby 

(1) generally and unconditionally authorises and gives consent to THORN EMI pkai 
any time and bom time to time m make marker purchases (within die meaning of 
Season 16313) of the Companies Act 1985) on The International Stock Exchange 
of the United Kingdom and the Republic of Ireland Limited of Ordinary Shares of 
25 pence each in the capital of THORN EMI pk (“Ordinary Shares') far caned- 
btion subject to and in accordance with any authority born rime no time granted by 
resolutions of the shareholders of THORN EMI pk PROVIDED THAT:- 

(a) the maximum price per Orthnary Share on any exercise of the authority is not 
more than 5 per cent, above the average of the middle marker quotations taken 
from The Stock Exchange Daily Official List far che ten business days prior to 
malting any purchase; and 

(b) the mnrimura price far any purchase is 25 pence being the nominal value of an 
Ordinary Share; and 

(c) the price in each case will be exclusive of any corporation tax payable by 
THORN EMI pic and expenses; and 

(d) the authority hereby granted dull expire five yean from the dare of the passing 
of this Resolution except in relation ro die purchase of any Ordinary Shares 
by THORN EMI pk die contract for which was concluded before die date of 
expiry of the authority and which would or might be completed wholly or 
pardy after such date; 

(2) sanctions and approves each and every modification, abrogation or variation of che 
provisions of the Deed (foil and of the rights attach e d to the RCP Shares and each 
and every compromise or arrangement in respect of the rights of the RCP Share- 
holders which, far (be avoidance of doubt, may be involved in the implementation 
of any such purchases and eanceDanons; and 

(3) authorise* the Company and/or THORN EMI pk do concur in. execute or do any 
document, act or thing necessary to give effect io such authorisation, consent, 
sanction and approval of each and every such modification, abrogation, compromise 
or arrangement. 

Dared 10 August: 1989 BY ORDER OF THE BOARD 

Registered Office A. Brouwer 

PicDermaai 15. 

Curacao 

Netherlands Antilles 

Copies of a letter dated 28 June 1989 from the Chairman and Chief Executive of 
THORN EMI pic. giving details of die authority to purchase its own Ordinary Shares 
now being sought by THORN EMI pic from Is shareholders arc available for coHeC- 
non, and oppies of the Articles of incorporation and the Deed Foil ransom ting die 
RCP Shares are available far inspection by RCP Shareholders in each cam during 
normal business hours on any weekday (excluding Saturdays and public holidays) ar 
the Registered Office of the Company, the offices of Rowe &. Mm 20 Black Friars Lane, 
London EC4V6HD and the speaRed offices of S.G. Ufarburg& Co Ltd (“the Bonk"! 
and Kredletbank SA Luxeatbourgeoae and Swiss Bank Corporation (“the Raying 
Agents") set out bekm up m and including (he date of the Meeting and at the 
Meeting itselfi As indicated in (hat letter, THORN EMI pk i$ seeking authority from 
■ its Ordinary Shareholders and of the holders of 7 per cent. Convertible Redeemable 
Second Cumulative Preference Shares 1992 in the capital of THORN EMI pk inter 
afia to make market purchases of up m 7 5 per cent, of is issued Ordinary Share 
capital, representing 20,902.783 Ordinary 5hares. subject to die price limitations set 
out in the above Resolution. 

The authority of the shareholders of THORN EMI pk wiH,' if granted, expire on 
30 September 1990. However, it cs the present Intention of the Board ofTHORN EMI 
pk that the necessary resolution to renew the authority will be proposed at the (990 
Annual General Meeting of THORN EMI pfc and relevant Class Meeting. The Deed 
ftjfl does not require THORN EMI pfc to obtain the consent of the holders of the RCP 
Shares before it exercises any authority to purchase in. own Ordinary Shares. However; 
on the baas that the RCP Shares are convertible securities, THORN EMI pk b. under 


the provisions of The Admission of Securities to Listing issued by authority of the 
Council of The Stock Exchange, required io obtain such consent of the RCP Share- 
holders. So as to relieve die Company of the administrative burden of convening a 
meeting of RCP Shareholders each year. the consent contained m the above Resolution 
will not require annual renewal but will be valid far a period of five yean from the date 
of the passing of die Resolution subject to there not being any material issue of 
Ordinary Shares cf THORN EMI pk in che intervening period. 

It is anticipated (hat the passing of the proposed resolution or the implementation 
of die power will not a lied die terms of the Deed Roll or any of che existing rights 
attaching to the RCP Shares. The Directors of THORN EMI pk believe that any pur- 
chases of Ordinary Shares which may be made under the authority could be beneficial 
to the RCP Shareholders by reason of die improvement in their conversion prospects. 
Furthermore, che terms of issue of the RCP Shares require that in certain draimstances 
exercise by THORN EMI pkof its authority to purchase ns own shares will give rise » 
an adjustment of die conversion price of die RCP Shares to the benefit of the RCP 
Shareholders. On 2 June 1989 the latest practicable dare before the priming cf the 
Chairman's letter referred to above die middle market quotation for an Ordinary Share 
derived from The Stock Exchange Daily Official List was 689 pence. If the proposed 
power were ro be exercised in fall at the price of an Ordinary Share on 2 June 1989, 
Shareholders Funds ofTHORN EMI pk would be reduced by £144,020.175. 

Quorum and Voting 

Ar the adjourned Meeting, two or more persons present in person holding RCP 
Shares or voting certificates or being proxies (whatever the number of RCP shares so 
held or represented I shall form a quern m and shall have die power to pass anv resol utfon 
and to deride upon nil matters which could properly have been dealt with ar che first 
Meeting held on I August 1989 had a quorum been present at that Meeting. 

The Resolution, if duly passed, will be binding on all RCP Shareholders whether 
or nor they are present or represented at die Meeting. Io be passed, the Resolution 
requires a majority consisting of not less chan three-fourths of the voces cast m respect 
of ir, whether on a shew of hands or on a poll, 

A RCP Shareholder wishing to attend and vote at the Meeting m person muse 
produce at the Meeting a valid voting certificate issued by the Bank ce the Paying 
Agents relative ro the RCP Shares in respect of which he wishes to vote. 

A RCP Shareholder not wishing to attend and vote in the Meeting in person may 
either deliver a voting eemlkaie to the person whom he wishes to attend on his behalf' or 
give a hlcck voting instruction ion a block voting instructKei fatm obtainable fan the Bank 
or the Paying Agents) appointing a proxy or instructing the Bank or the Paying Agents 
to appoint a proxy to attend and rote ar the Meeting in accordance with his instructions. 

Each block voting instruction should be deposited at the Bank ithe address of 
which is set out below) not less than 24 hours before die time appointed for holding 
die Meeting at which the proxies named in the block voting instruction propose to 
vote and in default die block voting instruction shall not be treated as valid unless the 
Chairman of the Meeting d e ride s otherwise before such Meeting proceeds to business. 

RCF Share Certificates may be deposited with lor to che order of) the Bank or 
die Paying Agents for rhe purpose of obtaining voting certificates or block voting 

instructions appointing proxies until 48 hours before the time fixed for the Meeting 
but not thereafter. RCP Share Cemfkates so deposited or held will be released to 
concur with the first to occur ofi- 

(i) the tnndusion of the Meeting or any adjournment thereof 
orifa voting certificate has been rawed 
(iij the surrender of the voting cerafiraiei*) 
or (fa block voting maruenan has been issued 

(iii) upon the surrender, not less than 48 hours before the time for which the Meeting is 
convened, of the receipt far each such RCP Share Certificate which is ro be released 
ro the Bank or the Pitying Agent, coupled with nonce thereof being given by the 
Bank or the Paying Agent to THORN EMI pfc. 

It should be noted that voting certificates or block voting instructions which hove 
already been obtained or issued in relation re the firs Meeting on 1 August 1939 will 
remain valid for the purposes of voting at the adjourned Meeting. 

Every question submined to (he Meeting shaQ be decided in the first instance by a 
show of hands and in the case of equality of votes the Chairman of the Meeting shall, 
both on a show of hands and on a poll, haw a tasting vote in addition to the vote or 
votes (if any) to which he may be entitled as a RCF Shareholder or as a holder of a 
voting certificate or asa proxy 

The Bank 

S. G. Warburg &, Co, Lrd., Paying Agency. 2 Finsbury Avenue. London EC2M 2PA. 
The IVyinc Agents 

Kredieibank SA Luxembnurgeofee. 43 Boulevard Royal- L2955 Luxembourg. 

Swiss Bonk Corporation. Aeschrnvarstadr 1 . CH-4002 Bask. 




22 


v. _§.£■■■ :~m - 


.;P- •: x- 






FINANCIAL TIMES THURSDAY AUGUST Id 1989 


INTERNATIONAL APPOINTMENTS 


New chairman for Philips 
India will help to bring 
company back to profits 


By R.C. Murthy in Bombay 

P HTLfP S INDIA, part of the 
Dutch Philips giant and India's 
largest electronics and electri- 
cal group, is to have a new 
chairman. 

Mr Jan Bergvelt will relin- 
quish this position at the end 
of August in favour of Mr D.N. 
Ghosh, who retired two 
months ago as executive chair- 
man of State Bank of India. 

Mr Bergvelt will continue to 
hold his other top posts of 
managing director and chief 
executive at Philips India, 
which had sales of more than 
Rs4bu (£151m) last year. The 
executive chai rman has been 
nominated by the Dutch parent 
for the past 60 years. 


The mandate for the new 
team is to bring Philips India, 
which ran up a Rs200m loss 
last year, back into the black. 
Philips was unable to Tnatch 
the low-cost audio and video 
products locally made with 
Japanese technology. 

The first task of the new 
team is to cut costs, and all 
avenues are to be explored to 
achieve the turnaround. These 
will include closure of uneco- 
nomic businesses and an 
attractive voluntary retirement 
scheme. 

The Dutch company had con- 
sidered several options, and at 
one stage planned to sell a 
large part of the equity it holds 


in Indian operations to a local 
business group. 

Philips India is the market 
leader in lamps and lighting 
and a major electronics compo- 
nents producer. But it has not 
been able to expand or set up 
new businesses as government 
permission has been denied. 

Philips had to enter Into 
partnership with a local entre- 
preneur to make colour televi- 
sion picture tubes, although It 
would have liked its Indian i 
affiliate to make them. | 

Mr Ghosh, who held several , 
important positions in the Gov- 
ernment, is expected to be of I 
help in planning future growth i 
strategy for the company. 


Credit Suisse makes changes 
to its Japanese operation 


CREDIT SUISSE, one of the big 
three Swiss commercial banks, 
has made organisational 
changes within Japan, effective 
from August 1. 

It has established Credit 
Suisse Japan Office, responsi- 
ble for planning and co-ordina- 
ting the activities of the bank's 
operating units in the country. 

Senior vice president Mr 
Paul EL Hofer has been chosen 
to bead CSJO while, of the 
three operating units: 

Mr M. Ha tan o has been 
elected president of Credit 
Suisse Trust and Banking, suc- 
ceeding Mr S. Yoshino, who 
has retired from the post after 
holding it for three years. Mr 
Yoshino will have new duties 
within CSJO, namely to con- 
tact governmental authorities. 

Mr A. Kagawa has become 
vice president and branch 
manager of Credit Suisse, 
Tokyo Branch, replacing Mr 
Paul Hofer. 

At Credit Suisse Investment 
Advisory, Mr H. Kisu remains 
president. 

k k k 

THE Montreal-based Alcan 
Al uminium , the world's largest 
aluminium producer, 
announced that Mr Peter 
Pearse, 57, has become a direc- 
tor of the company. 


He has been Professor of 
Economics and Forestry at the 
University of British Columbia 
since 1962. He has served on 
two Royal Commissions - the 
Forest Resources of British 
Columbia and the Pacific Fish- 
eries Policy - and has chaired 
federal Inquiries on Canada’s 
Freshwater Fisheries and on 
Federal Water Policy. 

Other public positions Mr 
Pearse has held in Canada 
include membership on the 
Economic Council of Canada 
and the Canadian Consumer 
Council He has also served on 
the OECD's Working Group on 
Natural Resources Manage- 
ment and the UN's Advisory 
Committee on Marine 
Resources. Last year, be was 
named to the Order of Canada. 
★ * ★ 

FIRST CITY Bancorporation of 
Texas, the state’s third largest 
banking group which was res- 
cued a year ago by Mr Robert 
Abboud. his business associ- 
ates and the US Government 
through a $1.5bn recapitalisa- 
tion, has appointed Mr Gregory 
Fager as executive vice presi- 
dent and chief economist 

Mr Fager will oversee the 
research activities at First 
City, including the analysis 
and forecasting of economic 


trends in Texas, the US in gen- 
eral and the rest of the world. 

He was until recently direc- 
tor of comparative country 
analysis at The Institute of 
International Finance in Wash- 
ington. The Institute is an 
association of commercial 
banks, including First City, set 
up to monitor the international 
debt crisis. 

★ ★ ★ 

BANK OF Ireland announced 
that Mr David M. Kennedy has 
been made a deputy governor 
of the bank from the start of 
this month - 

Mr Kennedy, a director of 
the bank since 1964, is chair- 
man of the National Petroleum 
Corporation and a former chief 
executive of Aer Lingus. 

■k k k 

AER LINGUS. the Irish 
na tional airline, has appointed 
Mr Paul D'Alton as assistant 
chief executive - finance. 

He was a general manager of 
the Insurance Corporation of 
Ireland. 

★ ■* ★ 

BANK OF America appointed 
Ms Janet McLendon vice presi- 
dent in its project and export 
finance section. 

She was formerly with Sam- 
uel Montagu in the corporate 
finance division. 


This announcement appears as a matter of record only. 


$55,000,000 

BT Shipping Limited 

(Incorporated in Bermuda) 

5,500,000 Ordinary Shares 


The undersigned acted as agent in the 
private placement of these securities. 


Furman Selz 

A XEROX Financial Services Company 


London • New York • San Francisco 


Drexel Burnham Lambert 
is pleased to announce 
the appointment of 

Mark L. Chambers , 
Senior Vice President , 

Jonathan R.H. Denham , 

Vice President- 


Mark A. Hewitt , 
Account Executive 


Derivatives Products Group . 


U.S. $300,000,000 


Republic of Indonesia 

Floating Rate Notes due February 2001 

In accordance with the provisions of Uw Notes, notice is hereby given 
lhat tor the Interest Period from August 10, 1989 to February 12, 1990 
the Notes will cany an Interest rate of 8%% per annum, the Interest 
payable on the relevant interest payment date, February 12, 1990 will 
be U.S. S11.382.S1 and U.S. $455.31 respectively for Notes in 
denominations of U.S. $250,000 and U.S. $10,000. 

By: The Chase Manhattan Bank, NJL. 

London, Agent Bank J^CMABE 

August 10,1989 tJP 


Limited 

Drexel Burnham House, 1 Alie Street, London, El 8DB 
Telephone: 01-325 9797 (switchboard), 01-325 9785 (direct) 

AMmtocKifieAssoMtinioihjftnsBnitesSDeaiss 


To advertise on 
the Arts & 
Diversions pages 
please ring either 

Julia Carrick - 873 3176 
Alison Nunn - 873 3168 
Jane Emma Peerless - 
873 3185 


BANQUE 
NATIONALE DE 
Paris 

USD 400.000.000 Outing rate 
notes 1984 doe 1995 

The rate of interest applicable to 
tbe interest period from 8 
August 1989 to 8 February 1990 
03 determined by (be reference 
agent is 8* per cent annum 
namely USD 437.64 per bond of 
USD 10.000. 


INTERNATIONAL CAPITAL MARKETS 


National 
Bank of 
Greece 
names 
governor 

A NEW governor has bean 
appointed for the National 
Bank of Greece, the country’s 
largest commercial bank. 

Professor Dimitrios Ger- 
mides, 51. replaces former gov- 
ernor Mr Stelios Panagopoulos, 
who resigned last month fol- 
lowing the change of govern- 
ment 

Formerly serving with the 
Organisation for Economic Co- 
operation and Development, 
Professor Germides held tbe 
position of Director of Eco- 
nomic Studies and Research at 
the Development Centre, and 
before that Director of Plan- 
ning in International Banking 
and Foreign Investments. 

He has also served as an 
adviser to the Bred Bank, 
Credit Agricole, Cariplo and 
well-known stockbroking 
firms. He is currently a Com- 
missioner of tbe International 
Chamber of Commerce (Paris). 

★ * ★ 

THE POST of deputy sec- 
retary-general at the World 
Meteorological Organisation, 
in Geneva, is to be filled by Mr 
David Axford, currently direc- 
tor of services at the TJK's 
Meteorological Office. 

Mr Axford will take up his 
new post at this United 
Nations agency on October 3 
and will be on a two-year con- 
tract in the first instance. He 
will he one of the directing 
team whose duties include 
liaising and negotiating with 
other agencies of the United 
Nations, such as the UN Envi- 
ronment Programme, UN 
Development Programme and 
the World Health Organisation. 

He will take a specific inter- 
est in technical aspects of the 
World Weather Watch, World 
Climate Programme and the 
Technical Co-operation Pro- 
gramme. 

k k k 

AMERICAN EXPRESS has pro- 
moted Mr Tommaso Zanzotto 
to president of American 
Express Travel Related Ser- 
vices (TRS) International. 

Mr Zanzotto now has respon- 
sibility for all TRS businesses 
(card, travellers cheques and 
travel) outside North America. 

His previous post was presi- 
dent of Travel and Travel Man- 
agement Services, USA. 


RURAL 

DEVELOPMENT 

The Financial Times proposes 
to publish this survey on: 

22 SEPTEMBER 1989 

For a fuO editorial synopsis and 
advertisement details, please 
contact: 

ALISON BARNARD 
on 01-873 4148 

or write to bar sc 

Number One 
Southwark Bridge 
London 
SEI9HL 
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r Halifax B uilding ’ 
Society 

Floating Rate Loan Note* 1994 
For thu chrau month period from 
9 August, l989to9Ncnvmbt.T, 1989 
the Notes will bear Interest at the rate 
of 13.975 pur com. per annum. 
The Coupon amounts will be 
£176.12 per £5,000 Note and 
£ U6L23 per £50,000 Note, 
payable on 9 November, 1989. 
Morgan Grenfell & Co. Limited 1 
V djow 8Mb J 


GMAC Australia raises 
A$60m in four-year issue 


By Andrew Freeman 

ACTIVITY remained at 
extremely low levels on the 
Eurobond markets yesterday, 
with traders reporting limited 
secondary market turnover 
amid an absence of investors. 
New issues were scarce Syndi- 
cate managers said that arbi- 
trage possibilities had almost 

INTERNATIONAL 

BONDS 

entirely disappeared, leaving 
room only for borrowers 
requiring fixed- rate funding. 

Only one borrower could be 
found to tap the main public 
market on such trams. Deut- 
sche Bank Capital Manage- 
ment was the lead manager of 
an A$60m four-year unswapped 
issue for GMAC Australia. The 
bonds were offered with, an 


attractive 15V4 per cent coupon 
designed to attract retail 
demand. 

The lead manager was quot- 
ing the paper at less L60 bid. 
comfortably inside toll under- 
writing commissions of 1% per 
cent New issue traders said 
the bonds were fairly priced 
An** that the issue.- would sell 
into Europe; 

In Switzerland, the main fea- 
ture in an otherwise dull, mar- 
ket was a SFieom deal with 
equity warrants for Tasaki 
Shinju, the leading Japanese 
pearl and ieweUary: company, 
which performed strongly as 
its final terms were fixed. 

According to Banco del Got- 
tardo, the lead manager, the 
steep rise in the price from less 
1% bid to less % bid, was doe 
initially to strong demand for 
the ex-warrant bonds which 
carry a Sumitomo Bank guar- 


NEW INTERNATIONAL BOND ISSUES 


AUSTRALIAN DOLLARS 
GMAC Australia! a) + 

US DOLLARS 

Vitamin 'A‘(btt+ 

vmt 

Spfkaswn SPS<c>0 
D-MARKS 

Prima Moat Padmraltf)4+ 
SWISS FRANCS 

Dnishinku Corp.(o)**S+ 


Coupon % 

151* 


1%n% Dwaochu Btt Cop-Murtwaa 
10/Bbp Nippon Credit tm. 

1 %/V Bat* ot Tokyo Cop. Mtta 

2%/1% Comn wJ bAnfc 


A FLAN by the Securities and 
Exchange Commission to 
establish regulations for 
so-called proprietary -trading 
systems should be changed to 
allow national securities 
exchanges to sponsor such 
systems, tbe NYSE said in a 
letter to the SEC, AF-DJ 
reports from Washington. 

Proprietary trading systems 
are electronic trading syst em s 
that operate outside the con- 
fines of traditional stock 


exchanges and the Nasdaq sys- 
tem. One such system that 
began operating earlier this 
year is RMJ Securities' trading 
system for OTC options writ- 
ten on US Treasury securities. 
The rules are designed to 
increase the SEC*s oversight of 
off-exchange systems by 
requiring their sponsors to 
submit regular reports to the 
commission. 

The NYSE said the proposed 
rules represented a big 


improvement over the SEC’s 
current method of regulation. 
However, it said . a provision 
that would bar national securi- 
ties exchanges from sponsoring 
proprietary trading systems, 
would put the exchanges at a 
competitive disadvantage. It 
"would provide dear competi- 
tive advantages for truing 
innovations by broker-dealers 
and- banks over those of 
TiHttmal securities exchanges,” 
the NYSE said. 


FT INTERNATIONAL BOND SERVICE 


Listed art the latest I nte r nat ional bonds for which there is an adequate secondary market. 


US DOLLAR 

STRAIGHTS J 

B.F -C-E- 7 92. — . ... ■ 

B.F.CLE.9%95 , 

Brit Tel. F1 e4% 98 =. 

! BF America 9% 99-__^Lr._ ■ 


Canada 9 96 1000 103% 103% 


Ornate m 

■at* BM Offer Oar week YtaM 
150 96 963* -0% -1 8.67 

ISO 102% 103% 40% -1% 857 
290 109% 104% 0-1% 8.74 
2501104% 105 0-1% 8.95 


Canadian Pac 10 % 93 100 1103103% 040% 9.68 

C.C.C.E9U 95. 300 102% 103 0-1% 859 

CW.CA9%93._ Z50 102% 102% 40% -i% 5.74 

Credit National 8 % 93 200 98% 99% 40% -1% 855 

Credit National 7% 92L 100 96% 97% 0-1% 854 

Credit National 9% 92. 160 102102% 0-1% 8.72 


0-1% 8.74 
0-1% 8.95 
0-1% 829 
0-10% 9.68 
OH.% 859 


YEN STRAIGHTS 
Canada 6% 91. — 
Canada 5% 93. — 
Eorofiraa 51995- 


Esrofima 51995. 20 98% 99% O 0 550 

E. KB. 4% 93. *30 * 9»% 99%40%40% 5 JO 

Ireland 5% 9?C..— 30 99% 100 0-0% 5-19 

Norway 5% 95.. 30 99%100%-*0% 0 5 12 

Sweden 4% 93.. — 50. -98.98% 0-0% 5.18 

World Bank 5% W 10 98% 99% *J% O 5.29 

Wnrid Bank 794 20 107% 107% 40% 0 5J.9 

Average price chaage_ On day 40% 00 week -0% 


Closing prices on August 9 

Change a* ' 

■ erf SM onto- *or mefc-VteM 
80 101 % 101 % 0 - 0 %. SJA 
80 101% 101% 40% -G% 502 


Credit National 7% 92. 100 96% 97% 

Credit National 9% 92. 160 102102% 

DaHchl Kan 9% 92. .150 101% 102% 

0enmark7% 92 500 96% 96% 

E.E.C.791 .. - IOO 96% 97% 

E-E.C. 7% 93.-._ 250 96% 96% 

E.E.C.209JL 240 204104% 

Earonma 10% 93 100 tl04% 105% 

Elec. Oe France 9 98 200 101% 102% 

Elec. De Franee9% 99 200 104% 105 

Finland 996 250 102102% 

Flnn.Eap.Cd. 8 % 92 200 99% 99% 

Firm. Eap. Cd. 9% 95 200 102% 1(0 % 

Fhm. Exp.Cre<L20% 91. - 100 102% 103% 

Fort Motor Credit 8 91 250 198% 98% 


99% 99% 40% 40% 5 JO 
99% IOO 0-0% 5-19 
99% 100% 40% 0 5 J2 


150 101% 102% -*0% -1% 8.80 
500 96% 96% 0-1% 8.73 

IOO 96% 97% 40% -0% 8.45 
250 96% 96% -0% -1 8.44 
240 204104% -0%-l% 8.60 

100 fl04% 105% 0-1% 8.47 

200 101 % 102 % 0 - 1 % 8.62 
200 104% 105-0%-1% 8.73 
250 102102% 0-1% 8-56 

200 99% 99% 0 -1 8.63 

200 102% 103% -0% -1% 8.69 
100 102 % 103% -OH - 0 % 8.82 
250 *98% 98% 0-0% 8.89 


Gen.Elec.Cap.Corp. 993 500 TlOl 101% 

Gen. Elec.Cap-Crp-10 1/291 300 102% 102 % 

G.MA.C.996. 300 100100% 

Gm.Mtre.Corp- 9% 92. 200 100% 101% 

IBM Credit Ctep. 8 % 91 250 200 % 101 % 


IBM Credit Coep. 9 92 250 101% 102 % 40% -1 8J5 

IBM Credit Corp. 9% 92. -250 102102% 0 -1 8.43 

IBM Credit Carp. 10 92. 200 103% 103% 40% -1% 8.43 

Italy 9 95 1000 104104% 0-1% 8.60 

Italy 9% 99 1000 105% 105% - 0 % - 1 % 8.74 

Japan Dev. Bank 10 96 200 106% 106% 0-1% &65 

LT.C.B.of Japan 9% 92. 200 100% 101% 0-1% 8.95 

Metropolis Tokyo 9% 99. 200 102% 102% 40% - 1 % 8_59 

Nippon Tel.&Tel. 9% 98 250 103% 104% 0 - 1 % a. 

Norway 8 % 93 500 100 % 201 % 40% - 1 % & 

Portugal 8 % 91_ 300 198% 99 5-0% ~ 

Prudential Crp. 8 % 94 125 100% 100 % 0 - 1 % 

SwittMiw Bank 9% 92. 1501101% 102% 40% - 1 % 8.80 

Sweden 791 250 96% 97%-0%-l% 836 

Sweden 8 % 96 

Sweden 8 % 92 

Toyota 9% 91 

Victorian Rep 11% 92 uv jw* auo-v -vw *■>* imju 

World Bank 7 92. 300 196% 97% 0 -1 8.42 


0-0% 8.89 
0 - 1 % 862 
0 -1 878 
0-1% 8.95 
0 - 1 % 881 
0-0% 839 



250 96% 97% -0% —1 % .... 
200 100% 101% 0-1% 855 

200 199% 99% 0 -1 8.74 

200 101% 102-0%-0% 8.66 
150 106% 106% - 0 % - 1 % 8.80 

wono Bank 7 vz. 300 196% 97% 0 -1 842 

World Bank 9 97 300 102% 102% -0% -I % 858 

World Bank 9 93 300 101% 102 0-1% B.41 

World Bank 9% 98 300 103% 103% -0% -1% 865 

World Bank 9% 99 500 105% 106% -0% -1% 856 

World Bank 9% 96 — 300 105% 106 0-1% 855 

A wage price change... On day 0 on week -1% 


DEUTSCHE HARK 
STRAIGHTS 


BM Offer dry week Yield 


Aslan Ore. BK. 694 200 96% 96% -0% 


Austria 6 % 99™ 

Bank Of Tokyo 5% 93 

Commerzbank oft. 5% 93 


750 99% 99% 
100 97 97% 

300 95% 96% 


Credit Fonder 6 % 99. 500 99% 99% 


E.I.B 5% 98 

E.I.B.6%99 

E.I.B. 6 % 96. 

81.8 6 % 99 

E.I.B. 6 % 95 

Euro. Coal& Steel 5% 97 

Enrafhm6%96 

Elec De France 5% 97 


0-0% fa-83 
040% 6.63 
O 0 6.71 
0-0% 7.83 


awed BM Offer day wcel.YWM 

100 99% 99% -*0% -0% 11.71 
100 102102% 0-0% 7.73 

200 95% 96% 040% 7.03 

100 96 96% 40% -0% 849 

73 95% 96% 40% -0% 1826 
100 96% 96% 40% 40% 15.42 
150 97% 98% 40% -0% 862 
100 94% 95% 040% 1X54 

100 93% 94% -0% -»0% 11.15 
100 194% 94% 0 40% 1456 

100 101% 102% 40% -0% 836 
125 98 98% 040% 13.92 

100 103% 103% 40% 40% 13.95 
100 96% 96% 0 40% 17.18 

100 96% 97% -0% -0% 7J56 
150 102% 102% 40% -0% 860 
100 97% 97% 40% 0 830 

100 10Q% 101% 40% 0 8-35 

75 198% 99-0% -210.25 

50 101101% 0-1% 10.08 

100 96% 97% 40% -0% 8.69 
100tlQQ% 101% -0% -1% 1039 
125 103% 103% -0% -1% 10.15 
60 97% 97% -0% 40% 11JS3 
100 97% 97% 40% 0 866 

100 104% 104% -0% -1% 10.42 
150 103% 103% 040% 730 

400 104% 105% 40% -1% 10J3 
150 94 94% 040% 1131 

100 97% 97% 40% 40% U.78 
100 tl 00 % 100 % - 0 % - 2 % 10.61 
150 1100100% 0-0% 10.69 

100 99% 100% -0% 40% 14.67 
100 93% 94-0% 40% 11,63 

300 96% 97% 0-0% 6.92 

500 97% 98% -0% -0% 7.98 
125 96% 96% 0 40% 11.28 

150 198% 99-0% -210.60 

200 100 % 100 % 0 - 1 % 10.11 
100 97% 97% -0% -0% 14.71 
100 104% 104% -0% 40% 13.63 
150 102% 102% 0-1% 1031 

100 99% 100% 0 013.41 

75 105% 106% 40% 40% 12.13 
75 197% 98 40% 40% 13.97 


150 91% 92% -0% 0 6.74 

600 95% 96% 0-0% 6S3 

300 96% 97% 0 0 868 

300 97% 98-0% -0% 6.84 

300 100% 100% 0-0% 6.77 

175 93% 94% 40% 0 6.87 

100 96% 97%-0%-0% 6.76 
300 94 94% 0-0% 6.71 


Abbey NaL 11% 95 8 

Aegon 7% 92 FL 

Mg. 8 k. Nerf. 5% 93 FL». 

Austria 7% 94 ECU 100 96 96% 40% -C% &« 

Bk.Nuva Scot-14% 90 AS 75 95% 96% 40% -0% 182 

Barclays AwU3% 91 AS. ' - ---- - 

Belgium 8 % 94 Ecu- 
BP Capital 9% 93 £_ 

British Airways 10 9B£^ 

Comm.Bk.AiBt. 12% 93A3 
CrLocafFrance9% 92 Ehl_ 

DeoLBIcAus. 13% 93A&~. 

Deutsche Bk-Fln. 1594A&. 

Eastman Kodak 13 90 AS. 

E. 1 . 8 . 7 96 LFr, 

EJJJ.999ECU 
Euroflma7% 94 Era. 

ExDort Dy.Ctd. 8 ^ 92£cu 

f3^.Dv!b*.9% 92 CS.„ 75 198% 99-0% -210.2! 

Fad.Bus.D*.BIcJO% 93CS - 50 101101% 0-1% 10. Dt 

Ferre. State 7% 93 Eca 100 96% 97%40%-0% 8 .M 

Ford Cr.Can.10% 93 CS 

Ford CretLCan J0% 96C&. 

Ford Cred.FunUO% 93£„ 

Fold Mtr.Cred.7% 93Eco~ 

G.M A.C.Canada 11 3/494CS.. 100 104% 104% -0% -1% 10.45 

IW«*«i7%94n 

Hydro-Quebec 11 99 CS. 

Uoyds Bank 10% 98 8 
Lloyds Bank 11% 98 8 
Montreal Tst.10% 93 CS 
Morgan Guar.TsL 11 91 CS.. 

Nat. Am. Bk. 14% 94AS — 

New Zealand 9% 93 £_ 

Philips fileol 1.6 93 FL 
PiUretbantoi 7% 94 LFr 
Royal Bfc3catl0%98£_ 

Saskatchewan 9% 91 CS... 

Saskatchewan 10% 93CS- 
State Bk.NSW. 13% 93AS. 

Sweden 15 94 AS 

Toyota Mtr.Cr.11% 92C$ 

World Bank 13% 92 AS-. 

World Bank 14 94 NZS 

Zentnpk. 13% 93 AS- _ _ 

FLOATING RATE 

MIIKIS Spread BM Offer C_ 4 t> CLcaa 

Alliance 3. Leta-BM94£ .08 99.99 10804^0014^8 

Bank of Greece 99 US 0% 99.66 99.76 8/0910.62 

Brigtom 91 0 100.21 1003119/08 938 

OtfL& Gloucester 94 £_ — — .063 99.93 99.9830/08 34.06 

Oedit Fancier 98 US-.-. .063 100.20 10030 20/10 10.16 

Driwdncr Finance 99 DM— .031 99.93 100.03 30/10 6.97 


Hydro-Quebec 6 % 99 300 99% 99% 40% -0% 6.83 

Japan Dev. Bk. 5% 95. — 300 93% 93% -0% 0 6.78 

Japan Finance SV 97 100 92% 93% 0 40% 6.92 

M. D.B.7H 9 9.. 300 102% 102% 0-0% 6.91 

Irelandtlj 97 300 96% 97% 40% 0 7.01 

Maad7%99 — .... 500 100% 101% 40% -0% 7JJ8 

Malania 6 % 94 150 96% 97% 0 6 6.99 

Nat WestBK. PLC698 300 93 % 94%-0%-0% 897 

N. H.L. Finance 6 % 95._ 200 196% 96% 40% 40% 895 

Nippon Tdg.&Tel. 6 95 400 98% 98% 0 40% 6J.9 

300 94% 95% 40% 40% 6.64 

Portugal 5% 92 150 97 % 97% 40% -1% 6.70 


EEC 3 92 DM 

Halifax BS 94 E 

Im. to Industry 94 

LeedePerm. B/S. 94£,_ 

Midland Baric 01 £. 

MllkMkt.Brd.593S 

Mew Zealand 5 97 £ 

State Bk. N». 98 US 

Woohrlcti Eqult.BS. 93 
Woolwidi595£ 


0 100.45 100.5522/08 5.63 
-1 100.09 10034 9/11X3.97 
0% 100.09 1003924/08 14.06 
0% 100.16 100 XL 13/10 14.06 
- -1 4B.43 9877 15/08 12.97 
°A “5 02 100.07 29/09 14 J1 
.07 99.99 100.09 22/08 13 J9 
-188 100-38 100X814/08 9.87 
0% 100.22 100.2713/1014.06 
0% 100.05 100.1022/08 13% 


Success of 
HK$10.5bn 


yntre ami offer on attractive 
yield of around 6^ per cent. ' 
There was Improved inde- 
pendent demand for the war- 
rants, helped by the bettor per- 
formance of the Tokyo market 
Final terms were set by 
Swiss Bank Corporation, the 
lead manager,' on. tire SFrflOm 
convertible deal for DaishinKu, 
The coupon remained at % per 
cent, while the yield-to-put was 
raft to 3-83 per cant The bonds 
were trading well outside co- 
managers fees of 1% per cent 
at around Jess 3% bid. 

In Germany, final .terms 
were fixed an the Prima Meat 
Packers DttlSOm deal with 
equity warrants. The coupon 
was cut to 1 % per craft. Com- 
merzbank, the lead manager, 
was quoting the bonds at 10QK . 
bid. a gain of a point from 
Tuesday's (dose amid increased 
demand for the warrants. 


Amove price change.- On day 40.00 on week 4800 


ISO 99%lM%-0%-0% 860 

Priwibanken 5% 93.^. 150 94 94% 0-0% 7.08 

Royal Insurance 5% 92. — 300 96% 96% 0-0% 6.96 

Turk* 6 % 95 500 95% 95% -0% 40% 7.48 

Union Bk-FInland 5% 94 200 95% 95% -0% 40% 6.76 

Wwld Bank 698 500 94% 94% 0 40% 878 

World BK. 6 % 97 600 97% 97% 0 0 886 

World Bank 6 % 99 - 600 99% 99% 40% -0% 884 

Amage price c/iange... On day 0 on week -0% 


CONVERTIBLE Cm. Cor CNr. 

02 .B tfe-s SiiSi SK.'sa 

Amt. 7% 02 US 9m 587 137% 138% 5% -lil 

era. Inc. 5 02 US..... ^ — a...... 4/87 200. 110% 111% 40% 160 

'MfTW.W 74% 75% 4 tb:T9 

03£ *53 AA lff 7% +i% 5 jj8 

Fe/taiSMUSj... 5/84 1106. 238% 234% +1 0.01 


Dtttehlnku Corp.(e)4rWQ» 00 % 100 1894 1% S 8 C ' 

iHfPriratt piacament oQuItywarrants. SConvertlWa. #PInal tenm. moating rate note*. ■} NOfMainJdM.b)20bp onr 
6 <nontfi Libor, c) RMomption llnkad to JaponoM Qsnn. bond tinuret contract d) Coupon out by %% (ram IrKmotwn. •) 
Coupon fixed as Indicated. Yield to put 3.83% (indicated 4%%). 

NYSE attacks SEC proposal 


SWt Aa FRANC 

breed > OU Offer day wock Yield 
- 150 I 93 95 ** -40% 887 

5 S 2'?'L 5 i? =i 100 l91 ^ 92 0-0% 5S8 

B.F.C.E.4%98 200 193 93% -0% -0% 5 47 

B.M. W.FTiLNeth. 5 13 „. 150 187 % M-oS- 0 % 5.98 

100 *9° *2 91% 0-4% 847 

CIRJni_W/W393. 125 (96 97-0% 4-1% 3.98 

CredlUjii»ra84% 08 100 190 91 0 -i 5.97 

E .I.B.4% 98......^. 130 m% 92% -0% -0% 582 

150 « 85% -0% -0% 722 

. — .. 150 192 92% 0 0 5.76 

200 193% 94% 40% -0% 5.98 

— HW190% 91 0 -16.66 

Maxwell Conmj.Op. 5 95 150 189% 90-0% -0% 72 0 

NaLBIt. Hungary 5% 94 75 m 93% OHLS 7M 

200 192% 9340%-q% 821 


Maxwell Ceram. Dp. 5 95 

NaLBk. Hunoary5%94 

Nationwide Aog.B/5. 4 93 


Pritnerlca5% 02lii 

asa-sste 

Ladbreke5% ®4S~ 
LredSesLUBZI 

KUtnMiy BLS^OWS 

NotPk 5 %©L 

|jtollB»8k^B3l« 
2% 02 US 
RwbHob4^ Q3£__ 

Store {toeNatom 
5»toreBrek3%MU 
■ftm 02US_ 
IRAItotaMMrl 804 L. 
WJLCrK*6l<0ZUS_ 


6/87 6.72 
2/86 im. 


7>1 10*1| 10S\ 1KW 


w% 'O* 10.42 
1 U% * 4 % 724 


WI 6W2 107% 106 >J +1%, 947 

SB9 3268 100 101 42% 2.% 

4E J3 JSJH MU -0%2MM 

4/8B 804. 121% 122% 4 05 

W 1310. 281% 2B2«, 40% 094 

U8B 35 126% 122% 40% -252 

MB7--S4 UN% 110% -0% L4* 

tUW W 9Sli 0 30.C 

mb aa wk ion, 40% nu 

«t 93% Wb 5s 16J0 

.W 82457 78 T9 40% Sm 


im U7 U2h 

W 42J2 %% 


41% 16JQ 
40% 3882 


1 D% + 0 % 10130 

47% 46*2 17.7* 


HauanwMeAng.B/s.4 93 200 192% 93 *0% -0% 6^1 

WppanTM0.ATel.4%95 200 *193% 93% 6 0 5.49 

Oeiun.Ktbk.503. 75 195 95%-l%+l% 551 


• No InfaimUM aealUble pnwiou, day's price 
t Only me marlmt maker npp/M a Price 
strefeht Bondc Tte yirid U tbe yield W rweraptlon of the i 


Oenm.Ktbk.503 

Pro*. Newfoundland 503 

Thailand 4% 95. 

World Ban *503 


.75 195 95% -1% 4-1% *51 £3 

150 192% . 93 -0% 40% 5-75- RuU 
200 196% 97 0 4-3% 545 ' 

150 192 92% -1-0% 5J3A effo 


Average price cfonge... On day « on week 4 C 


swjtfit Bowdc Tha .yield u tte.ylridjo redemption of the mid-price; 
tftc jureyot Isowf K in ra I mom of currency unlu nap far iSl 
11 6 19 Wl,loo, - a “°l ri on MifcrtQungB ewer price a 

Ftoatlng Rate Notts DenmrilnaUd In doilan unless otherwise kefi- 
calad . Coupon drown K mbilmam. Cdte - Dau next mu pan becomes 
cffedlw. Spread » Uvgte abon six-month offered bu iShre^ 
wmttii.- faime mean rate) for US doilan. Ctpn-Th* current 

WrlWrtt 

bong ow tbe most recent price of the shares. 


* The Financial Times Ltd., 1989. 


Re prod uct ion in whole or In part Hi any form nc 
Data supplied by DATASTREAM totenstthmal. 


not permitted without mtnn consent. 


stirs HK 

- By HUduMi W«rr*y 

. in Hong Kong 

! A HKX10.5bn syndteafed loan 
to finance Hongkong Intrana- 
r ttottal Twmtaar* expansion of 
i tiae Kwal Chung container 

[ port waS oversubscribed at 
. dose of syndication, providing 
: a boost in confidence for the 
i focal fiwnwefai community still 
i shaken by recent events in 
Cttba. 

t Some EtEHSla of the loan 
is betas used to refinance a 
i bridging loan for the land pro- 
t mlum paid last year tor the 
t new Terminal 7 at the ctm- 
t tainor poet. HK$4-lbn for con- 

- struction and equipment costs 
, and HK*£.lbn for a new cargo 

distribution eentre serving 
i existing HIT terminals. The 
L loan was arranged by Wardley 
CapttaL 

Underwriters include the 
> Hong Kong and Shanghai 
Bank, Bank of China, Stan- 
dard Chartered, Chase Man- 
hattan and there is a strong 
Japanese presence, with four 
banks including Dai-Ichl Kan- 
gyp and Sumitomo. 

The terms of the loan to 
- HIT, which is controlled by Mr 
LI K ashing, a Hong Kong 
tycoon, through the Hutchison 
Whampoa group, are viewed 
as being very fine. The first 
HK$8-4hn has a maturity of 9.S 
' years and carries Interest of 
1 CLS per cent above Hong Kong 
interbank offered rates for the 

- first 3^ years and QJttS per 
cent thereafter. The second 
HK$2.lbn loan is for 7 A years, 
with interest of 0.375 per cent 
above HUxnv . . 

! Taiwan moves 
: funds to help its 
banks overseas 

TAIWAN, holder of the 
world's second largest foreign 
exchange reserves, plans to 
use some of its funds to boost 
the -overseas operations of 
local banks, Reuter reports 
from Taipei. 

Mr Samuel Hsieh, governor 
. of tter central hank, said the 
bank would withdraw a por- 
. tton of. its foreign currency 
reserve* now deposited at 
more than lflft foreign bonks. 
It would deposit the funds In 
16 overseas branches of three 
local banks, he said. “The pur- 
pose- is to use oar currency 
reserves effectively,” he added. 
The reserves now stand at 
USS75.7bm 

Taiwan's International Com- 
mercial Bank of China has 11 
branches in the US, Canada. 
Panama, Japan, France, Thai- 
land and Australia. State- 
owned First Commercial Bank 
has one branch each in Singa- 
pore, Britain and Guam, while 
state-owned Bank of Commu- 
nications has branches in 
Singapore and the US. 

Mr Hsieh said the central 
bank expects the Taiwan 
banks* interest rates to be sim- 
ilar to those it now receives 
from foreign banks. He did not 
specify how much money the 
central bank will deposit in 
tbe 16 branches. 

“We have confidence that 
putting our money in the over- 
seas branches of local hanks 
will be as safe us depositing it 
in major foreign h anks ," he 
said. 

Local economists say Taipei 
previously shunned Taiwanese 
hanks as less safe than their 
overseas counterparts. 

Officials of the three local 
banks welcomed the new pol- 
icy, saying it would help to 
boost their credit standings 
and the scope of their busi- 
ness. “The change of attitude 
by the central bank will be a 
boon for local banks because 
they will no longer be worried 
about the shortage of foreign 
currency funds,” said Mr Ken 
Ping, vice president of Bank of 
Communications. 

Mr Chen Chi-chu, vice presi- 
dent of International Commer- 
cial Bank, said: “The central 
bank’s support will certainly 
help broaden the scope of our 
business operations and put ns 
in a better position to compete 
with onr foreign counter- 
parts." 

He added that most local 
banks’ overseas networks 
could not compete with for- 
eign banks, forcing them to 
borrow funds at high interest 
rates from foreign hanks to 
keep operations going. 

. Mr Huang Hai-nan, vice 
president (ft First Commercial 
Bank, said: “Money from the 
central bank will put ns on an 
equal footing to compete with 
foreign banks.” 

• Inter Pacific Industrial 
Group, a diversified group 
with interests ranging from 
manufacturing to property, 
has agreed to buy 51 per cent 
of stockbrokers Malayan Trad- 
ers for im ringgit, AP-DJ 
reports from Singapore. 

foter-Padfic, which recently 
changed its name from Ral- 
eigh, said it had paid 1.16 ring- 
git a share for the &5m shares 
in Malayan Traders, which bos 
been a member, of the Rngia 
Lumpur Stock Exchange since 
1972. 

The company said it was 
making the purchase to 
broaden its earnings base into 
the financial sector. 
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All of these securities having been sold, this announcement appears as a matter of record only. 


New Issue 


A$334,400,000 


National Australia 



Bank 


55,000,000 Ordinary Shares 

Global Coordinator 

Merrill Lynch Capital .Markets 


15,000,000 Ordinary Shares 

The above shares were underwritten by the following groups of International Underwriters, 
coordinated by Merrill Lynch International Limited 


United Kingdom 


S. G- Warburg Securities 


Cazenove & Co., London 


NM Rothschild & Sons Limited 


Federal Republic of Germany 


Dresdner Bank 

AkUcaflesellachaB 


Commerzbank 

Aktfcngcsellachiift 


Deutsche Bank 

AldfenpKlbdiiB 


Baden-W Qrttembe rgische Bank 

AUknmdlicWi 


BfG:Bank 


DG BANK 


Switzerland 


Merrill Lynch International Limited 

Swiss Bank Corporation 

|f |W it iTipnl 


Merrill Lynch Bank A.G. 

Reuschel Bank 


J. B. Were & Son 


Ytereins- und West bank 

AkUeogcscllsclufl 


h "" Credit Suisse First Boston Limited - Merrill Lynch Capital Markets AG 

s .-, v ' J Swufs Vilksbank V' ; ' ....... UBS Phillips & Drew Securities Limited 

BancadelGottardo ; BSI-Banca delta Svizzera Italiana BankXVontobel&Co.AG Compagnie de Banque et dTnvestissements, CBI 

Julius Baer International Limited ' Leu Securities Limited, London Pictet International Ltd. Swiss Cantobank Securities Limited 


Rest of the World 


Merrill Lynch International Limited 

Amsterdam-Rotterdam Bank N.V Banque Indosuez 

Paribas Capital Markets Group Shearson Lehman Hutton International 


The Nikko Securities Co., (Europe) Ltd. 
Creditanstalt-Bankverein 
Ssangyong Investment & Securities Co., Ltd. 


Nomura International 
Wood Gundy Inc. 


3,000,000 American Depositary Shares 
Representing 15,000,000 Ordinary Shares 

The above shares were underwritten by the following group of US. Underwriters. 

Merrill Lynch Capital Markets The First Boston Corporation S.G. Warburg Securities 

Bean Stearns & Co. Inc. Alex. Brown & Sons Dillon, Read & Co. Inc. Donaldson, Lufkin & Jenrette Drexel Burnham Lambert Goldman, Sachs & Co. 

. incorporated SKnriUc* Corporation Incorporated 

Kidder, Peabody Gf Co. Lazard Frferes & Co. Montgomery Securities MorganSbod^&Co. The Ni kkoSecu iities Co. Nomura Securities International, Inc. 

PalneWebber Incorporated ■. Prudendal-Bache Capital Funding Robertson, Stephens & Company Salomon Brothers Inc 

Shearson Lehman Hutton Inc. Smith Barney; Harris Upham & Co. SBO Swiss Bank Corporation Wertheim Schroder & Co. Dean Witter Reynolds Inc. 

Incorporated Investment banking Incorporated 

Sanford G Bernstein & Cosine. Fox-Pitt, Kelton Inc. J. B. Were & Son Inc. G J. Lawrence, Morgan Grenfell Inc. 


Hambrecht & Quist 

Incorporated 


J. B. Were & Son 


13,000,000 Ordinary Shares 

The above shares were placed by the following Australian firms. 

A. C. Goode & Co. Ltd. Merrill Lynch International (Australia) Limited 


The Nomura Securities Co., Ltd. 
Tokyo Securities Co-, Ltd. 

Kokusai Securities Co., Ltd. 

Cosmo Securities Co., Ltd. 

Melko Securities Co^Ud- . . 


12,000,000 Ordinary Shares 

The above shares were underwritten by the following group of Japanese underwriters. 

The Nikko Securities Co., Ltd. 

Yamaichi Securities Company Limited Dahva Securities Co. Ltd. Merrill Lynch Japan Incorporated 

DaMchi Securities Co., Ltd. New Japan Securities Co., Ltd. Taiheiyo Securities Co., Ltd. 

Sanyo Securities Co., Ltd. Wako Securities Co., Ltd. 

Maruman Securities Co., Ltd. 

Mito Securities Co., Ltd. Toyo Securities Co~, Ltd. Universal Securities Co., Ltd. Yhmatane Securities Co., Ltd. 


The Nippon Kangyo Kakumaru Okasan Securities Co., Ltd. 

Scourtrica Co« Ltd. 

Ichiyoshi Securities Co., Ltd. Kosei Securities Co., Ltd. 


**-■ i. 
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INTERNATIONAL CAPITAL MARKETS 


Defensive trading ahead 
of US Tan Book report 

By Janet Bush in New York and Katharine Campbell and Norma Cohen In London 


US TREASURY bonds traded 
defensively ahead of yester* 
day's 10-year note auction and 
publication of the US Federal 
Reserve’s Tan Booh report on 
economic activity. 

At mid-session, short-dated 
maturities were quoted around 
& point lower, while the Trea- 
sury’s benchmark long bond 

GOVERNMENT 

BONDS 


stood A point down for a yield 
of 8.11 per cent 

The market is beginning to 
show signs of strain as it has 
much new paper to absorb. 
The three-year note auction on 
Tuesday attracted little 
demand from individual inves- 
tors and Japanese participation 
was lower than expected. 

On top of that, the Treasury 
announced that it was raising 
the total of next week’s weekly 
auction of three-month ana 
six-month Treasury bills by 
Sl.2bn. The cash management 
bill to be sold today has also 
been raised by $5bn and the 
Treasury has said that it will 
raise two thirds of the $20bn 
needed to finance the rescue of 
the thrift industry through fur- 
ther cash management bills. 

Details of the Fed's Tan 
Book, a compilation of regional 
economic reports used by the 
Federal Open Market Commit 
tee as a guide to setting mone- 
tary policy, started emerging 
at mid-session. The latest book 
reflects information gathered 
up to August L 


The general message was 
that the economy continues to 
grow slowly, with weakness in 
auto sales in a majority of 
regions and soft manufacturing 
activity. 

Yesterday’s auction was of 
S9.75bn 10-year notes. This is 
the maturity thought to be 
most favoured by Japanese 
investors, but there was some 
nervousness about the sale 
during the morning session. 
The market is also bracing 
itself for today's 30-year sale 
and the sale of $i5bn of 247-day 
management 

The week is rounded off with 
the release tomorrow of pro- 
ducer prices figures for July. 
expected to be fiat or to show a 
small gain, and of July retail 
sales data. 

■ JAPANESE government 
bond prices closed slightly 
lower, after active trading dur- 
ing the Tokyo day saw the 
yield on the benchmark num- 
ber 111 bond foil briefly to 5.0 
per cent But dealers said that 
once it had reached that level, 
fear that the Bank of Japan 
would act to cool the markets 
prompted some selling. 

Rumours had circulated in 
Tokyo that the BOJ, which has 
publicly warned against the 
speculative fever dogging the 
bond markets for the past few 
sessions, was checking prices 
with dealers. On Tuesday, the 
BOJ had recalled loans from 
city banks, thus withdrawing 
some liquidity from the market 
In an apparent effort to dis- 
courage buying. 

By the close of London trad- 


BENCHMARK GOVERNMENT BONDS 


Coupon 

Rod 

Dote 

Prtco 

Change 

YteM 

Week 

ego 

Month 

■go 

UK GILTS 

13.500 

8/92 

107-08 

+ 0/32 

10.69 

10.78 

11.09 


9.750 

1/98 

98-14 

+0/32 

10.03 

10.12 

9.68 


9.000 

10/08 

98-20 

+ 1/32 

9.15 

9.20 

9/48 

US TREASURY * 

9.125 

5/99 

107-10 

-1/32 

&03 

7.79 

7M 


&B75 

2/19 

108-21 

-6/32 

aio 

7.88 

8.02 

JAPAN NO 111 

4.600 

eras 

97.1550 

-0.118 

5.07 

5-03 

5^3 

No 3 

5.700 

3/07 

106-7570 

-0.001 

+3S 

4.95 

a 06 

GERMANY 

7.000 

2/99 

1023500 

-0P50 

a 65 

6.58 

BJB2 

FRANCE STAN 

S.DOO 

1/94 

9SP100 

+0.124 

a53 

&49 

8.85 

OAT 

8-125 

eras 

98.6800 

+ 0.080 

a.32 

S34 

aeo 

CANADA * 

10.250 

12/98 

105.7750 

-0.250 

9.30 

9.13 

941 

NETHERLANDS 

7.000 

3/99 

100-2000 

+0.080 

6.97 

094 

7 JO* 

AUSTRALIA 

12000 

7/99 

94,9083 

-0.108 

1292 

13.03 

13.44 

London dosing, 'denotes New York morning session 




Yields: Local market standard 


Prices: US. UK In 32nds> others in decimal 





Tuchnleal Dum/ATLAS Price Source 


ing yesterday, the yield had 
risen to 5.07/06 per cent, up 
slightly from Tuesday's 5.05/04 
per cent. 

Dealers said London trading 
was very thin, with the largest 
transactions apparently related 
to the hedging of options posi- 
tions. 

■ UK GILT-EDGED securities 
passed an exceptionally 
uneventful day, with profes- 
sionals and retail investors 
alike biding their time until 
today’s Bank of England Quar- 
terly bulletin, and a series of 
data next week yielding clues 
on the inflationary front. 

But yesterday's market 
lacked direction, and turnover 
was dismal. The September gilt 
future dosed just A firmer at 
96-31, but turnover in all 
months amounted to fewer 
than 10,000 contracts. 

■ ACTIVITY in the German 
bond market was also slow. 
News that the Bundesbank had 
allocated DM19bn to repur- 
chase agreements - exactly 
equivalent to the sum draining 
from the market - at rates 
from 6.65 per cent to 6.90 per 
cent lent a mildly positive tone 
to the market. Prices closed 
between five pfennigs weaker 
and five pfennig s stronger. 

e Jardiue Fleming Holdings, 
half-owned by Jardine Mathe- 

son Holdings, has teamed with 

an Indonesian company to set 
up a financial services firm in 
Jakarta, Renter reports from 
Hong ffi m g 

Jardine Fleming and Indon- 
esia-based PT Rajawali Wira 
Bhakti Utama have jointly 
formed PT Jardine Fleming 
Nusantara Finance, scheduled 
to open later thfo month. 

PT Rajawali's interests 
include Rajawali Citra Televisi 
Indonesia, the nation’s first 
commercial television station, 
and a hote V - Tnn n n c PTn pT| t ven- 
ture with US-based Sheraton 
International. 

PT Rajawali is owned by the 
Gadjah TunggaL Ometraco and 
Danaswara groups. 

“The recent deregulation 
measures announced by the 
Indonesian Government have 
added a much-needed impetus 
to the development of the local 
capital marke ts," said Mr Alan 
Smith, managing director of 
Jardine Fleming Holdings. 


Swiss resort 
to telephone 
as Soffex 
fails again 

By Katharine Campbell 

TRADERS ON Soffex, the 
automated Swiss equity 
options exchange, yesterday 
resorted to telephone contact 
ibr the third day in succession, 
as tiie 15-month-old electronic 
trading system broke down 
after attempts to install new 
software last weekend. 

A spokesman for the 
exchange explained that, in 
spite of the testing of new soft- 
ware designed to increase the 
exchange’s capacity, complica- 
tions in installation led the 
electronic system to collapse 
on Monday afternoon. 

Efforts to revive the old soft- 
ware, which continued 
through the night, failed to 
secure a- workable system 
mi til yesterday morning when, 
after trading for just over an 
hour, the computers again 
failed. The spokesman could, 
not say when normal trading 
would resume, although he 
said the telephone market was 
working excellently. 

Same traders, however, crit- 
icised the telephone system’s 
lack of transparency. “X am 
not saying people are cheat- 
ing, but the large banks have 
customers who want to 
unwind their positions, and' 
what is the right price?" nne 
market-maker questioned. 
Options volumes have fallen 
considerably tills week. 

During its first year the 
Swiss system ran smoothly, 
but members point to explo- 
sive growth recently that has 
htignw to highlight inadequa- 
cies in tiie hardware. 

Mr Ted Gutierrez, Credit 
Suisse’s bead Soffex trader in 
g jnHffh, comments flmt “a huge 
increase in volume since late 
spring has really slowed 
response times - to three or 
four seconds when it is over- 
loaded." 

Some members argue that 
the exchange must radically 
adapt its style to accommodate 
its new-found success. But “it 
would be a tragedy if people 
Interpret this as a failure of 
electronic trading itself*” adds 
Mr Gutierrez. 

The Soffex software has 
been purchased by the Deut- 
sche Tenninbfirse, which plans 
to open a German fixtures and 
options exchange next Janu- 
ary. 


Lies, damned lies and Eurobonds 

New issue traders rarely say what they mean finds. Andrew Freem an 


T he combination of 
human nature * and 
intense business compe- 
tition can lead to some 
unlikely results. Among Euro* 
bond syndicate managers and 
new Issue traders, whose mar- 
ket is possibly outranked in 
terms of overcapacity only by 
UK gilts, the need to give deals 
a good launch can Inspire the 
most honest individual into 
giving a passing impression of 
a pathological liar. 

The Euromarket has never 
been the place for unsophisti- 
cated investors. Indeed, critics 
claim that it is so much a pro- 
fessional market that it allows 
as standard some practices 
which elsewhere would imme- 
diately bring in the regulators. 
Nevertheless, the market is 
ultimately underpinned by 
retail investors, particularly in 
Europe. 

Like any market, it has its 
share of jargon, with even the 
arcane language of bonds find- 
ing occasional embellishments 
which have traders reaching 
for their glossaries. What, they 
flgfori, is a flip-flop bond when 
it is at home? 

Behind the jargon, however, 
the fete of millions of dol- 
lars worth of funds. The seri- 
ous side of the business is that 
a single bad transaction might 
be enough to drive a house out 
of the series*. It is this harsh 
feet which leads to scone of the 
semantic impredsions which 



"we'd like you -to fail /=> 
POLYGRAPH TEST, MK WILKINSON." 


characterise -descriptions of 
deals when they are in the cru- 
cial distribution phase. 

For the benefit of the non- 
professionals, the glossary 
below attempts to read 
between the lines of tiie typical 
descriptions of, and excuses 
for, new issues and offers a 
translation. 

• “The deal had a slow recep- 
tion, but will go retail after a 
few days.” - “We still own all 
the bonds, but hope toe can flog 
a few to innocent investors. 
This will take a while.* 

• “We thought the pricing was 
fair.” - “It was tight as hell. 


hut comanagers had to come in 
far relationship reasons.* 

• “It’s a blow-out, sold out 
within two hours.” - “All the 
paper has been sold PA to boost 
the salaries of the new issue 
traders, tf you want some, it 
will cost a you h point higher." 

• “The funding rate was 
attractive.” - “We subsidised 
the swap to make sun the bor- 
rower keeps using our M&A 
department * 

• “Tim launch spread has wid- 
ened slightly." - m We got the 
pricing wrong by 10 basis 
points, but wont admit if 

m “We bought a few bonds 


. back,** pot the pricing 

wrong and now own ISO per 
cent qf the deaL" 

• “We invited banks with real 
placement power.” - “We only 
sent out two invitations. * 

• “We increased the issue to 
SSOOm to satisfy demand." - 
u We haae to make money some- 
how." 

• “We got the mandate, but 
.the bidding was fierce.” - 
•The bor ro wer has taken us for 
a ride again. We had to Write a 

- big cheque." 

• * “We did pre-placement” - 
“Japanese investors bought 90 
per cent of (he paper before 
launch.” 

■ “This will definitely be a liq- 
uid issue.” - “We own it ail. so 
toe’ll always make a market.* 

• “There was good Institu- 
tional demand.” - “We did 
have one pension fund inter- 
ested in $ 100,000 worth.* . 

• “It’s been substantially 
placed into firm hands.” - 
•The price has dropped so far. 
it’s been asset swapped. " 

; • “We don’t comment on any 
swap activity.” - “If we did, 
you could weak out the she of 
our subsidy.* 

• “There was a swap, but I 
can’t say any more than that” 
- "The swap was done by 
another house with a bigger 
book* 

• “The syndicate was very 
happy with the deaL” - “For 
heaven’s sake, don't ask any of 
the co-managers.* 


Egypt authorises two investment groups 


By Tony Walker in Cairo 

AL SHARIF and A1 Saad, two 
of Egypt’s biggest investment 
groups, have been given offi- 
cial approval to mnrtmiw trad- 
ing under a new law designed 
to control the unruly deposit- 
taking sector. But at least 10 
other companies, including 
seve r a l of the biggest invest- 
ment houses, are still awaiting 
approval after submitting 
detailed financial statements to 
the Government. 

Dr Mohammed Fag el Nour. 
chairman of Egypt's Capital 
Markets Authority, announced 
riafraiig yesterday of a year-long 
government review of the fest- 
growing Islamic investment 
sector, during which the activi- 
ties of these controversial 
finance houses were effectively 
suspended. 


Some 106 companies had 
been asked to submit to gov- 
ernment-supervised auditing, 
and to provide comprehensive 
details of their activities. A 
number are now under police 
investigation. 

The Al Sherff Company for 
Economic Development and 
three companies under the con- 
trol of Al Saad with some 
E£L3hn (US$400m) in deposits 
will now be authorised to issue 
rertiffoates of deposit, redeem- 
able over three to four years. 

Egypt cracked down hard on 
the ballooning investment sec- 
tor when It became clear late 
in 1987 that the companies 
w e re feeing increasing difficul- 
ties piflffting their obligations 
to depositors. ' 

The deposit-takers had 


/.virtually 
government control, 
after offering high rates of 
return on foreign and local cur- 
rency deposits. 

Companies approved under 
the new Law 146 will be 
obliged to repay depositors in 
local currency over three 
years. An extra 12 months is 
allowed for repayment of for- 
eign currency deposits. Compa- 
nies. which either elect to go 
fntn liqui dation , or are forced 
to do so. are expected to repay 
depositors by June, 1990. 

Spokesmen for several of the 
larger investment houses said 
it would be exfremely «Hfriffnit 
to comply with such a strict 
repayments timetable. Dr Fag 
el Nour said fixe Capital Mar- 
kets Authority was obliged to 


respond within 60 days to 
requests of remaining compa- 
nies for registration under the 
new law. The largest of these 
companies include Hoda Misr, 
Badr myi El Hegaz. 

The Egyptian official made it 
clear that Al Rayan, tha largest 
and most controversial of tiie 
deposit takers, was being 
treated as a separate case. Mr 
Ahmed Tewflk Abdel-Fattah, 
Chairman of Al Rayan, has 
been remanded in custody 
pending investigation of his 
company's tangled affairs. 

Egypt has been seeking the 
repatriation of hundreds of 
mflUicms of dxdters that the El 
Rayan group is believed to 
have lodged abroad. Law 146 
requires the repatriation of all 
flonds held in foreign accounts. 


LONDON MARKET STATISTICS 


FT-ACTU ARIES SHARE INDICES 


Those Indices are the JoW compilation of the F i na n c ial limes, 
ihe Institute off Actuaries and the Faculty off Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

%5 In parentheses show number of 
stocks per section 


1 

2 

3 

4 
51 
6 
81 
9| 

10 

21 

22 

25 

26 

27 

29 

31 

32 
34! 
35 

40 

41 

42 

43 
45 

47 

48 


49 


51 


59 


61 

62 

65 

66 

67 

69 1 

70 


99 


CAPITAL GOODS (207) 

Building Materials (29) 

Contracting, Construction GO)..,. 

Electricals (9) 

Electronics (30) 

Mechanical Engineering (55) 

Metals and Metal Forming (6) .... 
Motors (17). 

Other Industrial Materials (23).... 

CONSUMER GROUP 086) 

Brewers and Distillers (22) 

Food Manufacturing (20) 

Food Retailing (14) 

Health and Household (14) ... 

Leisure (33) 

Packaging & Paper (15) 

Publishing & Printing (19) 

Stores (34) 

Textiles (15) 

OTHER GROUPS (93) 

Agencies (17). 


Chemicals (22) 

Conglomerates (13) - 

Transport (13) 

Telephone Networks (2) 

Miscellaneous (26) — 


INDUSTRIAL GROUP <4861 . 


OH (14). 


500 SHARE INDEX (500) 


FINANCIAL GROUP Q24). 

Banks (9). 


Insurance (Life) (8) 

Insurance (Composite) (7) . 

Insurance (Brokers) (7) 

Merchant Banks (10) 

Property (52) 

Other Financial (31) 


Investment Trusts (69) . 

Mining Financed) 

Overseas Traders (8) .... 
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FT-SE 100 SHARE INDEX# 
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2499.77 
. 1783.08 
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79732 
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1120037 


Index 

No. 


23603 


Day's 
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+13 
■HL1 
+8 3 
+13 

40.6 

+03 

+23 

-0.7 
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+1.0 

+03 

+ 1.1 
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8.75 
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6.71 
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835 


9.09 
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3.98 
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336 
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3.87 
5.71 
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3.13 
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2.98 
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1030 

9.17 

15.78 

1536 
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5.73 

2233 

1331 

15.71 

1430 
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1735 
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TRADITIONAL OPTIONS 


• First Dealings Aug 7 

• Last Dealings Aug IB 

A Last Declarations Nov 9 

• For settlement Nov 20 

For rata indications see and of 
London Share Service 


Calls In Kdiricfc, Morgan Oron, 
Bodyahop, Premier, ML Labs, 
Northamber, Ford Sefler Morris, 
Spring Ram, N Kola, Tuskar, Gor- 
ton Beach, Belhsvan, Vickers, 
Merita, fed Madia, 


LONDON TRADED OPTIONS 


OVERALL VOLUMES on the 
London Traded Options Market 
continued at respectable levels, 
88 the FT-SE Index posted further 
gains and activity was also gen- 
erated by the August expiry on 18 
option stocks. 

Turnover was similar to tha 
previous day. wife 42,133 lots 
changing hands. Call activity pre- 
dominated. with 30,399, whereas 
puts saw 11.734 options traded. 

in the FT-SE 100 Index option, a 
total of 5,173 lots changed hands, 
concentrated in 3 440 puts. The 
index rose 124 points to ck»e at 
2.3804, and dealers said that 
aggressive buyers of the futures 
contract had also been effecting 
bullish strategies in the options 
pit. notably selling puts. 

Meanwhile, 60 per cent at total 
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volume was accumulated in eight 
stocks, together with the FT-SE 
option. Of those, the most heavily 
traded was Pilktngton, once again 
popularly touted as one of the 
next most Hkely targets for a bid. 
in the options section, 3,137 lots 
ware recorded, with the busiest 
series the November 9B0 calls, 
where 985 options were traded, 
indeed calls predominated, mak- 
ing up 3,110 of the total. 

British & Commonwealth con- 
tinues to Incite a good deal of 
speculation as to its future, with 
stories of asset restructuring — 
reducing gearing and certain dis- 
posals — fuelling the rumour mid. 
Yesterday saw a total of 3.080 
options, split between 2,522 calls 
and 568 puts. One series where 
open interest has been accumu- 
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fating la the Jan200 calls. Dealers 
say average open Interest is 
around 800 lots, whereas yester- 
day it stood at 2£7& 

Another' active option was Brit- 
ish Telecom, where business 
homed hi on the August 200 puts, 
with 1,578 lots. Overall, puts 
made up 2JJ35 of the total 3,094. 
BT is set to divulge its first quar- 
ter results on August 17. 

Dixons proved a benlflctary of 
(he general excitement across the 
stores sector. Yesterday Dixons 
outpaced Asda on the LTOM, with 
1,648 options, widely spread 
across a number of series. 

As Bankers Trust brought 
another covered warrant to the 
market yesterday, this time on 
Glaxo shares, some activity was 
registered In that options crowd. 
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Get the truth about Europe in the Financial Times 
The voice of authority in a changing Community. 


Commonsense, it seems, has little to do with 
the European Community’s bewildering array 
of taxes. 

Take value-added taxation: 14% in Germany, 
22% across the border in Denmark. Punitive 
excise duties in one country, none at all in another. 

Of course by 1992 all such differences will be 
swept away. Or will they? 

At this point no one can tell. Not even the 
European Commission Members who are 
proposing the changes. 

Read the Financial Times, however, and 
you’ll have a distinct advantage: the insight only 
our reporters can give. 

With over 270 of these specialists covering 
Europe, we analyse each new directive, monitor 
reaction and explain how every decision will 
affect European business - and you. 

For instance, we explain new rules on public 
* procurement, the impact of local content 
regulations and the European Commission’s con- 
troversial plans for worker participation in com- 
pany decision-making. ; 

Helping yon win the battle of the 
open market 

Moreover, we tell you how companies like 


yours are preparing for 1992 by restructuring 
management, revising marketing strategies and 
relocating operations. 

And we’ll keep you alert to the Japanese 
and American threat - examining the way 
Japanese firms are infiltrating your markets 
through joint-ventures, and how U.S. multi- 
nationals have gained a head start by integrating 
European production and distribution. 

No other international newspaper gives 
you this insight. 

While U.S. journals focus on American 
issues, the Financial Times gives you the com- 
plete picture of European business. 

And we give it to you when you need it 

most. 

From our presses in Frankfurt and Roubaix, 
we get Europe’s business news to you as it 
happens. 

That’s why over 250,000 of Europe’s top 
decision-makers already read the FT daily.* 

A full 72% of them are at board director 
level** which makes us by far the leading 
international newspaper amongst Europe’s Chief 
Executives*** 

They know they can rely on us for in-depth 
analyses and hard business news. Make sure 


you always share this advantage. the coupon below and returning^. 

Have the FT hand-delivered to your office It to Colin Kennard, 
every working day by subscribing now. And be or by calling: 
sure to take up this introductory offer - get 

your first 12 issues free by simply completing ^ Frankfurt 75980 

"Source: PES 4. 1988. "‘Source: EBRS, 1989.*” Source: PES 4. 1988. One Market. One newspaper. 

| It’s time yon subscribed to the Financial Times. 12 issues absolutely free with ""] 
I your introductory subscription. Delivered to your office with our compliments, j 


To: Colin Kennard, Financial Times (Europe) Ltd., Guiollettstrasse 54, D-6000 Frankfurt am Main 1. 

Tel: Frankfurt 75980, Tx: 416193. Fax: Frankfurt 722 677. 


YES, I would like to subscribe to tbe Financial Times, 
Europe’s leading business newspaper and enjoy my first 
12 Issues free. I will allow up to 21 days before delivery of 
my first copy. Please enter my subscription for 12 months 
at the following rate:* 


Austria 

6S 5,225 

Netherlands 

DA755 

Belgium 

BFR 10,980 

Norway 

NOK 2,170 

Denmark 

DKK 2,950 

Portugal 

ESC 36,000 

Finland 

FMK 1,830 

Spain 

Ptas 45,500 

Fiance 

FFr1,630 

Sweden 

SEK 2,200 

Germany 

DM596 

Switzerland 

SFR590 

Italy ' 

LR 495,000 

TUrkey 

TL 247,000 


□ Please tide here for more information about 6 and 
24 months subscription rates, or rates for a country 
not listed opposite. 

(please specify) 

Name .Title 

Comp any 

Telephone „ 

Address to which I would like my Financial Times delivered: 


Luxembourg LFR 10,980 

□ 1 | Charge my American Express/ 

Bill me I I Diners Club/Eurocard/Visa Account. 

Card Expiry Date 


^Currency rates are only valid for the country in 
which they are quoted. 


Signatur 


Date 

No order cu be accepted without a signature. 


FINANCIAL TIMES 

EUROPE'S BUSINESS NEWSPAPER 


UK COMPANY NEWS 


Insurer’s profits hit by severe weather in US and large fire claims in UK 

CU declines to £90.2m but raises dividend 


By Eric Short 

EXCEPTIONALLY SEVERE 
weather In the US and a spate 
of lai^e fire claims in the UK 
daring the second quarter of 
1989 combined to push pre-tax 
profits of Commercial Union 
down from £11 L4 to £902m at 
the half-year stage. 

After-tax profits dropped 
from £65.4m to £49.3m, with 
earnings per share declining 
from I5.6p to ii.7p. However, 
the interim dividend is raised 
12.4 per cent from 7.25p to 
8-15p. 

Mr Tony Bread, chief execu- 
tive, justified the dividend 
increase on the grounds of con- 
tinued strong life profits of 
£44. lxn (£41.4mV regarded as 
fully distributable, and a stron- 
ger balance sheet with the sol- 
vency margin up to 64 per cent. 

The operating loss in the US 
dropped to £20.7m (£4.6m), a 
fall widely expected with the 
insurance market there now 
into its next cyclical down- 
swnij. 

The US experienced its most 
severe weather for seven years, 
with wind, hail and tornadoes 
striking the southern States. It 
cost CU an additional £13m in 
severe weather claims during 
the second quarter. The Ameri- 
can Insurance Association esti- 
mated the total cost to the US 
insurance industry at $129bn 
(£795zn>, with one particular 
catastrophe, which hit north 
west Louisiana, costing 8380m. 

The US claims ratio wors- 
ened appreciably in tbe second 
quarter to 117.7 per cent 
against 101.3 per cent for the 
comparable period last year, 
with personal lines rising from 
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Tony Bread: dividend increase justified on grounds of continued strong life profits 


96.6 per cent to 114 per cent 
and commercial lines rising 
from 105.1 per cent to 121.1 per 
cent. 

The weather has been benefi- 
cial to insurance companies 
operating in the UK. However, 
a spate of large commercial 
fires cut back the underwriting 
profit in the second quarter 
from £ 12 - 2 m to £3.1m. The fire 
in May at the GEC sensors 
plant in Essex could cost UK 
insurance companies well over 
£60m of which CU’s cost is 


between £3m and £4m. 

These fires were a major fac- 
tor in the operating profit tor 
the period being virtually 
unchanged at £87.4m (£S8m). 

In <~^maria f operating profits 
declined from £8m to £5.3m. 
Competition is widespread 
with problems in the Ontario 
motor business - a market 
where CU is reducing its expo- 
sure. 

Hie improvement in non-life 
results in the Netherlands, con- 
tinued with pre-tax profits ris- 


ing from £27.7m to 34£m. Else- 
where in Europe, trading 
profits fell with Belgium exper- 
iencing adverse workers' com- 
pensation claims. There were 
also lower profits from South 
America. 

8 COMMENT 

CU’s profit decline would have 
been in line with market expec- 
tations but for its unlucky 
experience with the weather in 
the US, which affected the 
entire US insurance industry. 


and a spate of large random 
fire claims in the UK. Never- 
theless, the US market is now 
well into its next downcytle 
.with personal lines starting to 
follow commercial business, 
though it has not yet become a 
bloodbath as with die previous, 
downturn. The weather has 
been very kind to insurers in 
the UK, but the profitable con- 
ditions are already increasing 
pressure for rate cutting. Con- 
ditions are expected to deterio- 
rate further in the second half 
leaving 1989 profit’s some 15 
per cent down at £170m: but 
strong stable life profits and a 
strengthening balance sheet 
will enable CU to its 

interim dividend increase at 
the final stage leaving an over- 
all expected payment tor the 
year of 2L5p against 19p, a fac- 
tor that restricted the share 
price fall to 6p at 402p. 


Dominion facing tough questions 


By Clare Pearson 

THE BOARD of Dominion 
International Group, the finan- 
cial services, property and nat- 
ural resources company, is 
likely to lace tough question- 
ing at today's annual meeting 
from the Richardson brothers, 
prominent Mi dlan ds investors 
and property developers. 

The Richardsons - twins 
Roy and Don - have recently 
increased their stake in Domin- 
ion to nearly 12 per cent They 
said yesterday: “We have sev- 
eral milli on of pounds invested 
in Dominion and we cannot 
remain inactive if the invest- 
ment does not perform. We are 
in a position to positively sup- 
port any directors with the 
company’s interests at heart” 

Mr Roy Richardson said a 
particular source of concern 
was an agreement between the 


company and two directors 
who resigned in May, prevent 
mg the two from voting their 
stake of about 7 per cent 
against directors who are 
standing for reelection today. 

Mr Richardson said he bad 
to conclude the company bad 
tended to lose direction over 
the past few years under the 
control of Mr Max Lewinsobn, 
the deputy chief executive. 

Mr Lewinsobn confirmed 
that an agreement limiting the 
voting rights of the outgoing 
directors. Mr Nigel Cayzer and 
Mr Rupert Gailiers-Pratt, had 
been reached. “But it was an 
entirely normal commercial 
arrangement,” he sairi- 

Mr Richardson was last 
night due to meet Mr Carl 
Openshaw. the recently 
appointed managing director. 


who worked tor Guthrie, the 
diversified manufacturing com- 
pany. until it was taken over 
by BBA Grouplast year. 

Mr Richardson said he had 
had several conversations over 
file past few weeks with Lord 
Barnett, the Labour peer who 
became non-executive chair- 
man last December. 

Last month Dominion 
announced full-year pre-tax 
profits of £5.44x0, as well as the 
disposal of FFL, the film insur- 
ance company it had bought 
scarcely a year before. The pre- 
vious year’s figure, originally 
announced at £6.6m, was 
restated at SAJ&Im. 

The Richardsons raised their 
stake from 6.6 per cent after 
the results announcement, at a 
price of 53p. Yesterday Domin- 
ion's shares stood at 67p. 


£130m US issue by Cable & Wireless 

By Hugo Dixon 

CABLE & WIRELESS, the 
international telecoms group, 
plans to raise about £130m via 
an offering of new shares in 
the US late next month. 

The offering will be in the 
form of 8.5m American Deposi- 
tory Shares, representing 25 -5m 
ordinary shares, the group 
said. The ADSs will be listed 
on the New York Stock 
Exchange. 

The London market 
responded to the news by 
marking C&W's shares up 25p 
to 559p. 

Explaining why the shares 
went up when the market’s 
normal response to a share 
issue is to mark share prices 


down, Mr James Dodd, an ana- 
lyst with Kleinwort Benson 
Securities, saict "US investors 
have a far greater enthusiasm 
for the opportunities than the 
valuation implied in the UK 
market-” 

For example, much of the 
drive behind Racal Telecom’s 
share price since its flotation 
last year has been from US 
investors. And US Sprint and 
MCI, which run long-distance 
telecoms networks in the US in 
competition with AT&T, have 
also seen share prices rise . 

The deregulation of Britain’s 
telecoms markets has given 
C&W many opportunities, 
although these have yet to pay 


dividends. 

The group’s Mercury Com- 
munications subsidiary is com- 
peting against British Telecom 
in providing normal fixed tele- 
coms services and is due to be 
granted a personal communica- 
tions licence later this year to 
compete with Racal Telecom 
and others in mobile 
services. 

The ADS listing is a conve- 
nient way tor C&W to raise 
money to finance its ambitious 
expansion programme. It will 
also advance its strategy of 
moving away from excessive 
dependence on its majority- 
owned Hone Kong Telecom 
subsidiary. 


Simon speeds Chinese 
withdrawal as profits rise 


By Andrew HIM 

THE CLAMPDOWN on the 
Chinese democracy movement 
has forced Simon Engineering 
to speed up its withdrawal 
from mechanical and electrical 
engineering operations in 
Hong Kong and China. 

The equipment, services and 
manufacturing group lifted 
pre-tax profits by 22 per cent to 
a record ZlASm (£11. 7m) in the 
six months to June 30. 

Simon provided £3.99m 
against the gradual running 
down of Drake & Scull in Hong 
Kong last year, which it 
thought would be a final 
extraordinary charge. But after 
the outcome of the Chinese - 
student protests in May and_ 
June the group decided to 
make a . further provision- of 
£Sm below the line -oowi 

Mr Roy Roberts, Simon’s 
chairman, said yesterday: "It's 
a prudent look at what might 
happen. We had already set. a 
withdrawal In motion last 
year, because the whole busi- 
ness scene in Hong Kong had 
run out of steam." The Hong 
Kong division would be run 
down as contracts were com- 
pleted. 

In the first half, Simon's 
manufacturing and engineer- 
ing contracting divisions both 
pushed up pre-tax profits by 
around 50 per cent and Simon 
said about £2.7m of the trading 
profits of £15.9m came from 
recently acquired bumnesses. 

The manufacturing opera- 
tion, which produces access 
and firefi ghtin g platforms and- 
cranes, as well as water and 
waste treatment equipment, 
increased pre-tax profits to 


£6.7m (£4£m). 

Profits from engineering con- 
tracting rose from £3 -9m to 
£5 3m and services only slipped 
6 per cent to £3.4m <£3.6m). 
Group turnover rose 13 per 
cent to £322m (2284m). 

Simon said it was attem! 
to even out the distribution 
dividends. The interim rises to 
4£p <35p). 

•COMMENT 

Simon is Hast becoming a prime 
example of that relatively new 
City phenomenon, the green 
stock. Its shares have risen 
sharply since last Wednesday’s 
announcement that UK water 
authorities will spend at least 
£l&65bn on cap i t a l projects in 
the -next 10 years, -although, 
they slipped 3p to 4l5p yester- 
day. Simon estimates it could 
compete for at least 3 per cent 
of the total capital programme, 
specifically connected with the 
installation of sewage treat- 
ment equipment; if it wins 
turnkey contracts for entire 
sewage works the target could 
be even highe r . But it is a slow 
process. The proportion of 
Simon's sales attributable 
directly or indirectly to envi- 
ronmental operations (about 30 
per cent currently) wfll proba- 
bly remain the same, as the 
important access business con- 
tinues to grow. Halfway gear- 
ing of 45 per cent should come 
down with the Drake & Scull 
Kn gjneering - disposal and ana- 
lysts are looking at £39m 
before tax in the frill year. The 
green-tinged shares look 
attractive an a prospective p/e 
of about U. . 


Parkway shares drop by 20% on profit warning 


SHARES IN Parkway Group, 
voted USM Company of the 
Year, yesterday shed over a 
fifth of their value when it 
warned that profits would not 
meet current expectations, 
writes Vanessa Boulder. 

The announcement, which 
coincided with a profits warn- 
ing from Porvair, a 
USM-quoted specialist plastics 
manufacturer, is likely to fuel 
City fears about a squeeze on 
the profitability of small com- 
panies. Some analysts have 
predicted a flood of profit 


in 


the 


downgradings 
autumn. 

Parkway, which provides 
pre-press production services, 
is now expected to make pre- 
tax profits of £ 9 . 2 m for the year 
to September 30, compared 
with previous expectations of 
£l2m and last year’s £4.Slm. Its 
shares fell 53p to 172p. 

The shortfall was blamed 
equally on its Blackburn print- 
ing and reproduction subsid- 
iary. a general softening of the 
UK advertising and print mar- 
ket and higher interest rates. 


Parkway’s gearing exceeds 100 
per cent 

Mr John McKimmie, chair- 
man and chief executive, said 
Blackburn's poor performance 
was due to an acquisition that 
was now making losses. 

Mr McKimmie said that the 
softening of the advertising 
and print market had particu- 
larly affected the retail 
market 

However, its warning trig- 
gered an announcement from 
another pre-press business, 
Wace Group, which said its 


confidence was undlmlnis hed-. I 1 
Analysts suggested that Park- 
way’s greater emphasis an bro- 
chures, and direct pail, which 
are early targets of budget 1 
cuts, and Wace’s success in' 
gaining market share 
explained the difference: ••• 

The profits warning is likely 
to dampen Parkway’s ambi- 
tious acquisitions policy. Since 
it joined the USM in July 1987, 
it has bought 24 companies in 
five countries. 

Porvair, which joined the 
USM in April 1988, warned that 


-profits for the year to Novem- 
ber 30 would not match last 
year’s £1.35 hl Analysts now 
expect It to make about 
£800,000. Its shares fell 25p to 
«5p. 

Porvair said the downturn 
was due to an increase in over- 
heads, which, stemmed from 
attempts to widen the range of 
industrial applications. 

Sales of Porelle, a material 
used for waterproof clothing, 
toiled to meet targets and a 
new plant had teething prob- 
lems. 



Corporattoii ol Scotia 
Africa United 
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Gencor 

General Mining Union Corporation Unwed 


GENCOR ACQUIRES AN INTEREST IN ALUSAF (PTY) LTD 

The Industrial Development Corporation of South Africa Limited (IDO and General Mining Union 
Corporation Limited (Gencor) have reached agreement whereby Gencor is to acquire an effective 
controlling interest of 30.7 per cent in /tiusaf (Ply > Ltd (Alusaf) at a transaction value of R270 million. In 
exchange tbe IDC will obtain R63 million in cash and an interest in an nnlfsteri Gencor subsidiary. 

Alusaf is the only primary manufacturer of aluminium in South Africa. The acquisition provides a strategic 
diversification for Gencor although the transaction will have no material effect on the net asset value, 
earnings or dividends of Gencor. 

Alusaf will be part of General Mining, Metals and Minerals Limited (Genrnin), a wholly-owned subsidiary 
of Gencor. Genmin has overall responsibility for Gencor’s mining , metals and minerals interests. 

The effective date of the transaction is 1 July 1989, the be ginnin g of Alusat's sew finanwat year. 

It is envisaged that aa application will be made to The Johannesburg Stock Exchange for the listing of 
Alusaf at an opportune time. 

Further details of this transaction will be disclosed in the Gencor annual report to be published in 
November 1989. 

JOHANNESBURG 
9 August 1989 

All companies are incorporated in the Republic of South Africa 


DIVIDENDS ANNOUNCED 




Current 

payment 

Date of 
payment 

Correa - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

Beales (Jotin) — 

—fin 

5.75t 


4.65 

7.6 

8.3 

Betacom — — — 

—Int 

1 

Oct 9 

- 

- 

02 

Commercial Union _int 

8.15* 

* 

725 

* _ 

19 

Fairway (Ldn) § — 

—ini 

1 

- 

1 

- 

2^ 

GKN _ 

_irrt 

7.5*. 

■ Now a 

6.25 

- ' 

17 

Heywood Williams 

—Int 

4.5t 

■ — ; 

4 

- 

tin 

Kleinwort O/seaa „ 

— int 

1.1 

_ 

1 


2.7 

London Forts R § 

—int 

2.625 

Oct 2 

2.625 

_ 

725 

McKay Securities — fin 

Z8 

_ 

2.5 

6.3 

4.8 

Metal Bulletin § Jnt 

2.1 

. — 

1.86 

_ 

5a 

PSTT - 

—fin 

Z25 

Oct 2 

2 

3.75 

3.25 

Simon Eng 

— Int 

4.5*T 

. Jan 1 

3.5 

_ 

13J> 

Utesmar 

-int 

3* 

Oct 3 

23 

- 

r.$ 


Dividends shown pence per share net except where otherwise stated. 
'Equivalent attar allowing lor scrip Issue- tOn capital Increased by 
rights and/or acquisition issues. §USM stock. SSUnquoted stock. tlhlrd 
market x Carries scrip option. 


BOARD MEETINGS 


Th* Mewing cgmp«nfe» hn iratHta) data 
« tome n w Bng » to .«• Suck E*awng*. 
3ucfi meetings are usually held for me pur- - 
pose tt considering dvktonti*. Official Indica- 
tion are not available as to whether me 
Svfdandi are Interims or ffaaUe end the sub- 
divisions shown below are based mainly «Q 
tar! year's Ume aMea . 

TODAY 

British Pefroteum, Butters. Qavfea a 
Metcalfe, Fergaureak, Frost independent 
Newspapers, Law Debenture, Rotor*. Fhnj 
Dutch, Shall Transport a Trading. Smut i 
Nephew. 


Wneii Compoo. HmcmaW. 


Bara of Neva Seats. 
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ST — 


Home Counties Newspapers . 
Inch Kenneth Kijang 
Laird — 


mcr nvfwc 

Ramco OB .... — 
Royal Sovereign. 
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Aug. 29 
Sep. W 
Aug. YE 
S*p.B 
Aug. 25 
Aug. IB 
Sep. « 
Aug. 17 
Bap. a 
Adg. 11 

Aug. is 


London 
Forfaiting 
shows £6m 
loss as 
rates bite 

By Wjffip Coggan 

LONDON FORFAITIN G, th; 
trade group, pleased 

Into the red in the first halt of 
1989 aa high Interest rates 
pushed the company Info an 
interim pre-tax loss erf S&JZm- 

The company had warned at 
the time of its last annual 
results in March that profits 
were likely to fall fids year. A 
continuing period of volatile 
and unfavourable Interest 
rates caused the company to 
make substantial provisions to 
reflect the loss In value of ltd 
forfaiting as sets. Assets are 
stated at the lower of cost and 
market value. 

However, the company said 
that no provisions on credit 
grounds had been, required, 
and market conditions tit the 
month tit Jtfty had Improved, 
with management accounts 
Indicating pre-tax profits of 
around £4m in flw period. Of 
that figure, £2 JBh was due to 
the release of interest rate pro- 
visions. 

Net assets per share were 
114JSP (H8p). A tax credit of 
£ 2 . 58m (£2.51m charge) 

reduced the attributable loss 
to £3.95m (£7-94m profit). The 
loss per share is &95p (&58p 
earning s) and toe interim divi- 
dend Is Tnalntaiwwrf at 2.625p. 

• COMMENT 

When London Forfaiting 
floated on the USM last year, 
it indicated that it could ride 
out toe swings in the interest 
rate cycle through careful 
hedging. But something went 
drastically wrong. These fig- 
ures Indicate that the gronp is 
just as prone as a discount 
house to softer from a sodden 
rise in rates. And since For- 
faiting’s shares are yielding 
just 8.4 per cent, compared 
with the 9 per cent phis on 
offer from the discount houses, 
it is hard to envisage a buying 
spree from investors. Even if 
the company does recover - a 
small profit is possible for tbe 
foil year - the shares wifi 
face the problem of British & 
Commonwealth’s 48 per Cent 
stake. B&C will sorely want to 
sell if the share price picks op. 
There may be some release of 
provisions if interest rates toll 
but those who want to gamble 
on a toll in rates would do 
better to invest in bonds. 

Amersham’s 
Japanese 
sales hit 

By John Thornhill 

SIR EDWIN NIXON, chairman 
of Amersham International, 
the healthcare and medical 
products group, struck a 
slightly cautious note at the 
annual meeting yesterday. 

He warned shareholders 
that sales of pharmaceutical 
products in Japan had been 
affected by a sales embargo, 
imposed by the authorities 
because of a violation of 
health regulations in 1984 and 
1985. He also said it was diffi- 
cult to assess Amersham’s cur- 
rent trading position but that 
the aim of toe company was to 
return to a normal pattern of 
profit growth in the 1990*1 
financial year. 

The Japanese authorities 
penalised Amersham by pre- 
venting it from selling its 
pharmaceuticals products for 
25 days after the company had 
unwittingly failed to comply 
with the Ministry of Health 
and Welfare's drug approval 
regulations. 

Dr Stuart Burgess, chief 
exec u t ive , said the effect of the 
ban was hard to quantify but 
it had hit sales in Amersham’s 
most profitable market. Sales 
of pharmaceuticals products to 
Japan represent over 3 per 
cent of Amersham’s total busi- 


Sir Edwin said Amersham 
was reviewing the perfor- 
mance of its individual busi- 
nesses, redirecting resources 
into areas of higher earnings 
potential and implementing a 
cost reduction programme. 
But he added that It was too 
early to assess the impact of 
these changes on the current 


Last year, Amersham 

recorded a. 15 per cent fall in 
pre-tax profits despite a 9 per 
cent rise in turnover to nearly 
£180m. The company Mamed 
competition and the strength 
of sterling for the foil. 

Amersham’s shares yester- 
day rose 2p to 452p. 

Merger Clearances 

The foSowing acquisitions are 
not being referred to the MMC: 
sale to Deeko of the Atlas Lace 
Paper Company; the acquisi- 
tion. by Gestetner Holdings of 
Hanimex Carp; the purchase 
by Scottish and Newcastle 
Breweries of the remaining 50 
per cent of Pontius which it 
does not already own and a 65 
per cent holding In Center 
Parcs NV; and the proposed 
acquisition by MaMAfaf of 
Inuy Merchant Developers. 


Electra Investment 
reconstruction 

with £550m fund 


By Ray BaaMont 

ELECTRA Investment Trust, a 

specialist investor in unquoted 

companies, is being recon- 
structed through the addition 
of* new £55fen fond which wffi 
concentrate on European 
investment opportunities. 

At toe same time Electors 
managers are to fortn._a. new 
investment management com- 
pany wfaich- will be floated off 
in between four to five years. 

The shares yesterday firmed 
18p to 340p following 
announcement of the recon- 

ctnw^HAn ■ ' 

Electra Private Equity Part- 
ners. the new fond, wifi be one 
of the biggest European hinds 
specialising hi unquoted com- 
panies, with financial banting 
coming from seven major inter- 
national institutional share* 
holders as well as Electra. . 

Mr Michael Stoddart, chair- 
man, said the fund's European, 
activities would include equity 
related in vestm en t in develop- 
ment capital, management 
buy-in arm buy-outs, recovery 
situations, industrial rational- 
isations and large-scale start 
ups. 

Electra King s way Mana ge r * 
Holding s has been established, 
to run the fund. It will acquire 
Electro’s existing wholly- 
owned fund management com- 
pany in exchange for 49.9 per 
cent of the new management 
group, an. issue of preference 
shares and £&2Sm in cash: 

It will manage Electro’s 
petering trust as well as tbe 
new fund in preparation for 
the public issue, Mr Stoddart 
said. 

Electro win alter its future 
investment focus to. concen- 
trate on the US following the 
Creation of tbe new trust 

At March 31 this year. Elec- 
tro's investment portfolio was 
valued at £540m and. ranged 
across quoted and unquoted 
holdings in Europe and the US. 
with some 61 per cent of the 
portfolio’s worth held in 
unquoted investments at that 
date. 


Among the benefits which 
are- expected to Sow to Electra. 
in addition to. the consideration 
for the sate orthe management 

company, fa the receipt of a 10 
per cent share of gains gener- 
ated by new fond in. addition to 
those attributed to its capital 
contribution. 

Mr Stoddart -believes that 
tighter economic conditions 
will strain the balance sheets 
of increasing numbers of 
unquoted companies which 
will throw Open the opportu- 
nity to invest In potential 
recovery attuatloos. 

. The fond will not participate 
fa hostile takeovers aim has 
ruled, out investment in high 
tech and small-scale atari up 
ventures. 

The seven institutional 
Investors have commlted a 
total of £ 16 Sm in almost equal 
amounts to the fund In addi- 
tion to Electro's £200ra invest- 
ment. Electro’s commitment 
wfll be paid in tranches over 
four years from regular cash 
flow sources or from -borrow- 
ings. Subscriptions for a fur- 
ther £i85m are being sought 
and the fond I* expected to 
close in late November with a 
£lm minimum commitment 
from each investor. 

The core investors are: 
Credit Co mme rc i al de France, 
a leading French investment 
bank; General Electric Pension 
Fund of the US; Globe Invest- 
ment Trust, which is a 26 per 
cent shareholder in Electro; 
the Industrial Bank of Japan; 
and too Government of Singa- 
pore Investment Corporation. 
The Howard Hughes Medical 
Institute and United States 
Steel & Carnegie Pension Fund 
are the other institutional 
investors. 

Tbe institutional investors in 
the new fond will subscribe for 
80.1 per cent of the Electra 
Engaway Managers with the 
remaining 20 per cent to be 
subscribed by the executive 
management of Electra. 

See Lex 


Heywood Williams ahead 
despite UK downturn 

By John ThomhfO ■ 


HE V W OOD WILLIAMS, the 
glass and aluminium product 
specialist, increased pre-tax 
profits by 17 per cent to 
£L5-3lm. hi the half year to 
June 30, despite reduced 
demand caused by high inter- 
est rates and trading uncer- 
tainties. 

Sales and profits from the 
UK were down on the compara- 
ble period, and the profits gain 
was due to a first time £800,000 
contribution from continental 
European activities and a 
much improved £L8m from US 
interests. 

Mr Ralph Hinchchffe, chair- 
man, said trading conditions in 
the UK were more difficult 
last year and estimated 
that toe home improvement 
market was down by as much 
as 15 percent increased glass 
imports, resulting from ster- 
ling’s high value, had also 
intensified competition and put 
pressure on profit margins. 

However, he added that the 
recent fall in tbe pound's value 
should begin to reduce imparts 
and ease competitive pres- 
sures. 

In contrast with the UK, 
which represents 80 per cent of 
the group’s activities, Hoy- 
Wood’s overseas businesses 
experienced strong trading 
conditions. Continental activi- 
ties expanded in volume and 
profitability and toe group’s 
US operations produced more 
profit in the first half than dur- 
ing toe whole of 1988. This 
improved performance 
reflected the benefits of earlier 


reorganisation. Mr Htocbcllffe 
claimed. 

Group turnover rose 13 per 
cent, to £151-54m (£133.71 m). 
The interim dividend was 
raised to 4£p (4p) and earnings 
per share grew by 9 per cent 
from I4.1p to l&.4p. 

• COMMENT 

Heywood’ s UK business has 
certainly suffered in the first 
half and the prospects for the 
rest of the year look scarcely 
better. Continuing high inter- 
est rates will hamper Hey- 
wood’s progress and toe gener- 
ally depressed market 
conditions give little scope for 
hope. A more favourable 
exchange rate - at least as tor 
as Heywood is concerned - 
may ease things slightly, but 
probably not sufficiently to 
produce a real turn around. 
However, tbe great bonus in 
this result was the strong con- 
tribution from overseas activi- 
ties. Heywood ’s operations on 
the Continent and in the US 
axe benefiting from solid 
demand and will help to tide 
toe group over during the 
adverse spell in its home mar- 
kets. Some profit forecasts for 
the year are being downgraded 
to around £34m, which will put 
Heywood on a prospective mul- 
tiple of about 8. For the present 
that looks like no more than a 
dull hold, but Heywood will 
offer considerably more attrac- 
tions when perceptions of the 
state of the economy grow ros- 
ier. 
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UK COMPANY NEWS 
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Refining side boosts 
Ultramar to £62. 5m 


By Max Wilkinson 

ULTRAMAR, the Independent 
UK oil production and refining 
company, announced a sub- 
stantial rise in pre-tax profits 
for the first six months of the 
year,, largely because of 
Improved refining margins. 

, Profit rose from £22.7m to 
£62. 5m, on sales revenues 
ahead 52 per cent to £877.frn 
(£576. 6m). 

The improvement partly 
reflected the absorption of the 
Wilmington refinery on the US 
west coast last year. As a 
result, sales of petroleum 
products on the west coast 
more than doubled to 111,700 
barrels a day. . 

Mr John Darby, chairman, 
cautioned that- tighter product 
margins in the second half 
were expected to reduce prof- 
its compared with the opening 
six months. For the year as a 
whole, however, the profit 
would be well ahead of the 
£57.4m earned in 1988. 

Capital expenditure in the 
first half was £71 An (£30m). 
This reflected large outlays on 
the upgrading of the Quebec 
refinery, the development of 


the Ravenspnm North field in 
the North Sea, in which the 
group has an 11.5 per cent 
Interest, and further develop- 
ment of Its LNG plant in 
Indonesia. 

Mr Darby said the three 
major projects were continu- 
ing on schedule and would 
contribute to development 
next year. In addition, the 
company would be on the look 
out for suitable acquisitions, 
particularly in Quebec. The 
group's debt to debt pins 
equity ratio was about 75 per 
cent but this would fall to 64 
per cent as a result of the sale 
of four ships.. 

■ . Ultramar’ s North Sea 
appraisals programme contin- 
ued to show good results. It 
yesterday announced the suc- 
cessful appraisal of the Frank- 
lin Field, some 200km east of 
Aberdeen. Ultramar is the 
operator of fills field. Total oil 
production In file six months 
to end-June was 107 AN) bar- 
.ids a day of oil equivalent 

Earnings came to I7.1p 
<14Jp) and the interim divi- 
dend is increased to 3p (2.5p). 


European boom drives 
GKN to 31% increase 


By Clare Pearson 

GKN, the automotive and 
engineering group which has 
just climbed back into the 
FT-SE 100 index following the 
departure of Consolidated Gold 
Fields, pleased the stock mar- 
ket yesterday with a higher- 
than -expected 31 per cent 
increase to £110m in interim 
pretax profits. 

The advance, from £84m. 
was largely fuelled by the 
booming European car market, 
but GEN also saw an improve- 
ment in its automotive parts 
-businesses in the US, where 
the overall market declined. 

Mr David Lees, chairman, 
mounded a confident note about 
prospects for file second half, 
saying: “While there are signs 
of a slowdown in demand in 
certain of the markets we 
serve, notably in North Amer- 
ica, this should not prevent 
1989 being another good year of 
progress for GKN.” 

Trading profits were £S8.7m 
(£75.9m). The improvement 
was almost entirely organic 
with ac quMfions a™ dispos- 


als, as well as exchange rates, 
not having significant effects. 

A first time contribution 
from Westland, the helicopter 
company where GEN has a 22 
per cent stake, provided £65m 
to sales of related companies, 
which totalled £292. 4m 
(£187.7m) within overall turn- 
over of £L39bu (£L.21bn). 

Mr Lees said profits from 
Westland were about £2J5m, of 
a total for related companies of 
£27.4m (man). The Westland 
share did not quite cover its 
financing - costs. 

Automotive and defence 
operations, of which defence is 
by far the smaller part, 
their trading profit 
margin -on sales of £7l9m 
(£67 5m) by 15 per cent to 8J) 
per cent 

■ Despite working at full- 

stretch, continental European 

automotive parts operations 
improved their profit margins 
thanks to efficiency measures. 
New Ford and Toyota models 
coming on stream in the US 
sustained th e operations there. 


Full production of the Warrior 
tank meant dafenc ** businesses 
held their strong performance. 

GEN said sales to the world- 
wide operations of Japanese 
vehicle makers could double 
this year from the £30m of last 
year, and the company expec- 
ted benefits from further Japa- 
nese production centres in the 
US as well as from such “trans- 
plants" coming to the UK. 

Industrial services and sup- 
plies, a division which has 
been vigorously developed over 
the last few years partly 
through acquisition and joint 
ownership deals, contributed 
£28m (£21m) to trading 

profits. 

US automotive parts distri- 
bution and services were 
strong but the UK distribution 
operation, which GKN is sell- 
ing. contributed less than £lm 
to divisional trading profits of 
£7m (£5m>. 

Earnings worked through at 
26p (20 .5p) and the interim divi- 
dend is lifted to 75p (£L2Sp). 

See Lex 


Ansbacher declines to £2.2i 


By David Lascallas, Banking Editor 


HENRY ANSBACHER 
Holdings, fife City of London 
merchant banking group, suf- 
fered a 27 per cent fell in prof- 
its at the half way stage, but 
riaimffd that this deterioration 
did not reflect underlying prog- 
ress marie over that period. 

Disclosed pre-tax profits in 
the six months to June 90 were 
savin, down from £3m in the 
same period last year. 

Ansbacher said that some 
E3m in additional fees were 
due in June for work com- 
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PRELIMINARY PROFIT STATEMENT AND DECLARATION OF FINAL DIVIDEND 
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pleted. by then. But since they 
were not collected until July 
they had been omitted from 
revenues. 

“This cons ervative account- 
ing policy introduced in 1985 
may result in reported profit 
variations from time to time,” 
it said. There will be no 
interim dividend, but the 1989 
pay-out will be decided on the 
hagis of the full year results. 

Operating profits from mer- 
chant banking were £2 .2m, 
down from £2.6m last year. 
Aside from uncollected fees, 
particularly in the New York 
mergers and acquisitions busi- 
ness, this reflected lower 
results from treasury 
operations which suffered from 
volatile markets and unantici- 
pated high interest rates. 

Mr Richard Fenhalls, the 
executive chairman, raid that 
competition in the merchant 
banking business was now 
intense, and this was putting 
pressure on margins. 

The offshore banking busi- 
ness made a significantly 
higher profit contribution. 

Insurance broking lost 
£185 .000, compared to a loss of 
£14,000. However Ansbacher 
has dwririhri to pull out of this 


market. It has already agreed 
to sell its UK operations to Les- 
lie & Godwin, and the US side 
is to be sold before the end of 
the year. 

Mr Fenhalls «dd that d esph** 
the disappointments of the 
first half, he was confident that 
Ansbacher would meet its prof- 
its targets for the full year 
because the trading position 
since the half-year had been 
strong. 

He had now refined the 
group’s strategy in order to 
concentrate on merchant «*iri 
investment banking. This 
would include the newly 
formed Henry Ansbacher Ven- 
tures which was investing in 
stock market situations, nrfng 
the group’s growing cash sur- 
plus. ft was an investor in Hoy- 
lake, the bid vehicle for Sir 
James "Goldsmith’s assault on 
BAT Industries. 

These strategy changes 
resulted In the recent resigna- 
tion of Mr David Hudson, the 
chief executive of Henry Ans- 
bacher A Co. Mr Fen ha Ha. who 
has now assumed both posts, 
said that his strategy had the 
str on g support of the Pargesa/ 
GBL group which owns 62 per 
cent 


Reliant shoWs modest 
advance to £30,000 

By Richard Tomkins, Midlands Correspondent 


RELIANT, the USM-quoted 
builder of houses and cars, has 
reported a modest increase in 
pre-tax profits from £13,000 to 
£30,000 for the six months to 
March 1. 

The figures do not include 
any contributions from Wis- 
eoak and Belmont Homes, the 
two housebuilding companies 
that reversed into Reliant in 
May, nor the acquisition in 
June of the rights to manufac- 
ture the Metrocab taxi. 

Reliant said the new man- 
agement team that arrived 
with Wiseoak and Belmont was 


committed to developing the 
industrial side of the business 
as well as the housebuilding 
activities. 

The Metrocab acquisition 
was evidence of Axis commit- 
ment, and was expected to 
bring substantial benefits to 
the industrial division. Mean- 
while, a rationalisation pro- 
gramme was underway at the 
company's Tamworth, Staffs, 
base with the aim of cutting 
overheads. 

Turnover was £6. 17m 
(£6 -57m). Earnings per share 
were 0.84p (03p). 


John Beales static at £2. 09m 


PRE-TAX profits of John 
Beales, the underwear and lei- 
surewear manufacturer and 
supplier of refrigeration equip- 
ment, rose just l per cent from 
£2.06m to £2.09m in the year to 
end-May 1989. 

This came from turnover up 
16 per cent to £30.4m (£26.7m). 
At the operating level profits 
increased 10 per cent from 
£2.04m to £2 23m. However, the 
pre-tax result was affected by a 
rise in net operating e xp enses 
to £1.61m (£L34m) and there 
was an interest charge of 
£143,000 against £20,000 receiv- 
able last time. 


Directors said the growth of 
the refrigeration division had 
been very satisfactory and a 
further acquisition was 
Intended here. The textile divi- 
sion was trading strongly and 
current order books in the elec- 
trical division were fuIL 

After tax of £585,000 
(£661.000) earnings per 20p 
share were 28p (27 &p) and a 
proposed final dividend of 5.75p 
makes a total erf 7-6p (63p) for 
the year. 

There was also an extraordi- 
nary debit of £566,000 (nil) this 
time. 


COMPANY NEWS IN BRIEF 


GARTHORE AMERICAN 
Securities’ plans to bec om e a 
split capital investment trust 
have been approved. The net 
asset value on the valuation 
date was 2055p and 19m new 
ordinary shares and 37m zero 
dividend preference shares 
both at 25p have been allotted 
on the basis of LOSS ordinary 
and 2-059 preference per ordi- 
nary share held. 

ANDAMAN RESOURCES 
(Third Market-quoted mineral 
explorer): Net losses £S£S0 for 
six months to June 30 1989. 
Operating losses £23,251 
(£6,033). Interest received 
£23,251 (£6,033) and tax £5,830 
mx 

KLEINWORT OVERSEAS 
Investment Trust Net asset 
value l91p at June 30 against 
164^p a year earlier. Net reve- 
nue for six month period 
£U3m cn.03m) for earnings of 
L41p (L28p) per share. Interim 
dividend Lip (lp). 
MANSFIELD BREWERY: 
Annual meeting told that 
exceptional weather had 
helped beer sales to stay Inline 
with previous year despite dis- 
posal of 21 pubs. 


SMITH (WH) has agreed to sell 
the business equipment divi- 
sion of newly-acquired San- 
dhurst Marketing for some 
£5J>m. Buyer of the division is 
a new company formed by the 
existing management and 
Southern Business Group. The 
net assets included the 
assumption by WH Smith erf 
around £12m of associated 
external borrowings. 

WEST INDUSTRIES has 
acquired Amalfi Restaurants 
for a consideration of £585,000 
to be satisfied by the issue of 
L3m West shares at 45p a 
share. A deferred consideration 
up to a maximum of £4m based 
on 50 per cent of seven times 
the average net profit of 
Amalfi for the years ending 
1990 and 199L 

BET has acquired Rills Leasing 
Company of the US and which 
trades as Able Equipment The 
company, based in Virginia 
and with a turnover of $i5m 
and net assets of S6m, rents 
out scaffolding, swing stage 
equipment, aerial work plat- 
forms and other contractors' 
plant 
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1989 -THE FIRST HALF 


HIGHUGHTS 

First 

Six Months 
1989 
£ million 

First 

Six Months 
1988 
£ million 

Change 

SALES REVENUE 

877.4 

576.6 

+ 52 % 

PROFIT FROM OPERATIONS 

62.5 

22.7 

+ 175 % 

CASH FLOW FROM OPERATIONS 

140.8 

72.2 

+ 95 % 

EARNINGS PER SHARE 

17.1 p 

14.1 p 

+ 21 % 

DIVIDEND PER SHARE 

3.0p 

2.5p 

+20% 


"ENCOURAGING RESULTS SHOW 
BENEFITS OF GROUP STRATEGY" 

• Improvement in profit from operations primarily 
due to our downstream businesses in Eastern 
Canada and on the US West Coast 

• Record production of 107,300 barrels of oil 
equivalent per day 

• Record refinery throughput of 174,400 barrels 
per day 

• Successful appraisal well in the Ultramar operated 
Franklin field in Bloch 29/ 5b 

• Three major projects due for completion in 1990 - 
Quebec Refinery upgrading, fifth Indonesian LNG 
processing train, Ravenspum North gas field 

John Darby 
Chairman 





ULTRAMAR PIC 14) MOORGATE. LONDON EC2M 6TX 




U.S. $30,000,000 


Banco Latinoamericano de 
Exportaciones, S.A. 


Floating Rate Notes due 1994 


Citicorp International Ltd. has arranged 


the placement of these notes 


July 1989 1 


Citicorp 1* International Lid , a subsidiary of Citicorp* 
* Citicorp is a registered trademark 
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UK COMPANY NEWS 


High interest charges, heavy borrowings and a strong dollar hold back profits 

BOC’s £239m disappoints the City 


By Vanessa Moulder 

BOC, the industrial gases and 
healthcare group, yesterday 
announced an 8 per cent 
increase in pre-tax profits from 
£220 .8m to £238.6m for the nine 
months to June 30. 

Turnover in the period rose 
by 10 per cent from £l.9bn to 
£2.lbn, reflecting continued 
growth in the gas business. 
However, the profits were 
checked by a near-27 per cent 
rise in interest charges from 
£3S.4m to £4S.6rn. 

Borrowings, which are still 
held mainly in DS dollars, rose 
from £6Q7.3m to £802. Im. 
reflecting the acquisition of 
AmeriGas. a high level of capi- 
tal expenditure and a stronger 
US dollar. At current exchange 
rates, borrowings are expected 
to fail in the last quarter by 
between £30m and £60m. 

Gas and related products 
increased profits from £159.2m 
to £190. 9m, after strong under- 


lying growth worldwide with 
the exception of a dull perfor- 
mance from New Zealand. 

Health care profits increased 
from £68.6m to £74.2m 
although there was slow 
demand for capital equipment 
in some health care markets. 
Glasrock, the former loss-mak- 
ing US home health care busi- 
ness, is expected to make a 
profit in the fourth quarter. 

Special services and prod- 
ucts “performed strongly” with 
profits rising from £2&5m to 
£33.1m. 

The geographical breakdown 
showed a fail in pretax profit 

from £67-5m to £30 Am from the 
Americas. This was due to 
increased interest charges on 
its dollar denominated debt, 
the effects of S8AP 24 and 
Spectramed, a recently 
acquired medical equipment 
manufacturer which incurs 
costs in the US bat makes most 
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of its profits elsewhere. 

After a fall in tax from 
£66.7m to £64^m, earnings per 
share rose by 14 per cent to 
35-22p (30-93p). 


• COMMENT 

In a repeat performance to that 
given at the time of the interim 
figures, these results disap- 


pointed the City, which reacted 
by shaving £5m off its full year 
profits forecast and 5p off the 
share price. But if it was the 
size c£ the interest charges that 
dismayed analysts last time 
round, time the snag lay 
with the performance of the 
health care business. This is 
expected to be just a temporary 
blip, particularly if Glasrock 
soon moves into the black - 
although repeated disappoint- 
ments an this score have made 
analysts wary. El s ewhere, the 
markets for gas have contin- 
ued to be s tron g bat looking 
ahead, analysts feel -Quit some 
slow down is likely by the year 
Thai <caid . BOC h?w» more 
contractual stability than most 
suppliers and it well deserves 
its reputation as a defensive 
stock. Assuming it makes pre- 
tax profits of £330m this year, 
tiie shares at 522p, have a fair 
rating of 105. 


Revision lifts Bestwood deficit 


BESTWOOD, the property, 
industrial and housebuilding 
group being investigated by 
the Department of Trade and 
Industry, incurred a retained 
loss of £3. 68m in 1988 - higher 
than originally reported. 

When the preliminary 
results were announced in 
March, the group revealed a 
retained loss of £ 1.94m, against 
£459,000 in 1987. 

But the published accounts 
show an extraordinary charge 
higher than originally 
announced, mostly because of 
added costs or losses on the 


sale of Fleet Engineering and 
the closure of Bestwood Prop- 
erty Services and its subsid- 
iaries. 

The accounts said that 
although the Bestwood Prop- 
erty Services companies had 
recently been the subject of 
various sale agreements, none 
had been concluded and the 
businesses were being shut 
down. The total loss on sale 
and discontinuation of busi- 
nesses was £2.6m, almost equal 
to the whole group’s 1988 pre- 
tax profits of £2. 61m. 

Extraordinary items totalled 


£6. 43m before tax relief, 
against £363,000 in the previous 
year. Other charges were: reor- 
ganisation expenses £1.02m; 
losses on investments £2. 77m, 
including the sale of a residual 
shareholding in Aitken Hume, 
the financial services group, 
and abortive acquisition costs 
£30,000. 

In June, the DTI launched 
Investigations Into Bestwood’s 
affair s and dealing s in the com- 
pany's shares, and into the 
affairs of Atlanta Fund Manag- 
ers, a securities dealing subsid- 
iary of the group now closed. 


Acquisitive FKB steps 
out on the takeover trail 


By Edward Sussman 

FKB GROUP, the sales 
promotion and marke tin g com- 
pany, is to buy MHA Direct, a 
London direct marketing 
agency, for an initial consider- 
ation of £L4m. 

The deal follows last month’s 
purchase of Product Develop- 
ment Partnership, a London- 
based product marketing con- 
sultant, for an initial £l-58m. 
Together, depending on 
performance, the maiimnni 
price tag for the two compa- 
nies is £L5m. 


BICC to receive £37.7m from sale of US business 


By Clay Harris 

BICC, the cables and 
construction group, is to 
receive $61m (£37.7m) from the 
sale of the connectors busi- 
nesses acquired with the $177 m 
purchase in May of 
BRIntec Corporation of the US. 


The figure Is $15m less than 
the provisional sale price 
announced in June, a differ- 
ence BICC yesterday attributed 
to “a mino r adjustment associ- 
ated with getting into the 
details. " 


The net assets of the busi- 
nesses were unchanged from 
$47.5nL 

The connector businesses - 
Pyle International, Garry Elec- 
tronics and General Connec- 
tors - made operating profits 


of $4J>m on sales of $85m in 
1988. 

They were sold to LPL Tech- 
nologies. BICC said BRlntec’s 
Brand-Rex cable interests were 
being integrated with its own 
cable businesses. 
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ASSURANCE 


Pre-tax profit £90.2m 


★ Strong performance in the United 
Kingdom and the Netherlands* 
Increasing competition in some 
markets* 


★ Non-life profits of £46.1m 
( 1988 £70.0m) affected by 
exceptional weather claims in the 
United States. 


★ Shareholders’ funds increased by ★ Life profits increased to £44.1m 

£272m to £ 1,541m. (1988 £41.4m). 


★ Interim dividend increased by 12.4% to 8.15p. 


HIGHLIGHTS 


6 months 
1989 
Unaudited 

6 months 

1988 

Unaudited 


Total premium income 

£ 1,800.8m 

£ 1,646.3m 

+ 9% 

Operating profit before taxation 

£90.2m 

£ 111.4m 

-19% 

Operating profit after taxation 

£49.3m 

£65.4m 

-25% 

Earnings per share 

11.7p 

15.6p 

-25% 

Dividend per share 

8.15p 

7.25p 

+ 12% 


The interim dividend of 8- 15 p per share will be paid on 17 November 1989 to shareholders on the register at the dose ofbusixiesson 24 August 

1989 and will cost £34.5m (£30.5m). 

Shareholders will again be offered die choice of receiving fully paid ordinary shares, rather than cash, in respect of a& or pare of the in terim 
dividend. The interim report will be circulated to shareholders on 16 August 1989. Members of the public may obtain copies of the report thereafter 
by writing to the Shareholder RdatioreServire.CbnjmerciallJnionAssurantt Company pic, 69 Paris Lane, Croydon, Surrey, CR9 lBGorby 
telephoning 01-283 7500 ext. 8866. 



ASSURANCE 


Commercial Union 

Assurance Company pic 


mt?a made farrahle profits of 
£280,000 in 1S88 and had net 
assets of £262^)00. PDF said it 
earned at least £320,000 in the 
year to Jane 30. Its 2388 net 
assets were £482,000 

Mr Steven Smith, joint 
finance controller, said FKB 
still had other acquisitions in 
■minrij especially in direct mar- 
keting and sa fe s promotion. He 
said it would like to 
become one of the top five 
European players in direct 

niarhigtiiig 

Last year, FKB made a 
string of acquisitions, primar- 
ily in the US. for a maximum 
consideration ap proa ching 
286m. They helped FES more 
than double pre-tax profits in 
the year to March 31, with 
gaming s per sham up 41 per 
cent 

Mr Nefi McClure, the finance 
director who spearheaded the 
aggressive US a cqui sition 
strategy, is to leave FKB at the 
end Of this m nnth. 


Y ear lings 


The interest rate for this 
week's issue of local authority 
bonds is 13% per cent, down A 
of a percentage point from 
three week’s ago. 

A full list of issues will be 
published in tomorrow's edi- 
tion. 


Betacom 
first half 
profit hit 
by spending 
downturn 

By John Ridding 

BETACOM, the . telephone 
equipment company which 
came to the market in Decem- 
ber, yesterday announced a 
sharp fall from £951,000 to 
£5Uj0001n first half 1989 pre- 
tax profits. 

Mr Dennis BayBn, chairman 
and chief executive, said the 
downturn resulted from, tire 
decline In retail spending. 
Sales to its high street cmBefe 

which include Dixons, Currys 
and Comet, bad been severely 
affected by destocking. 

But Mr Baylin added that 
“as far as I ant concerned the 
performance has been excel- 
lent in view of the economic 
situation. It has been very 
hard out there. 0 

The company had warned at 
the end of 1988 that the eco- 
nomic climate WOUld affect its 
performance, and earlier this 
year brokers rat - their fore- 
casts for 1989 from £4.4m to 
£3.5m, compared with £2.8m 
earned last time. 

The shares were unchanged 
yesterday at 45p, reflecting the 
fact that the decline was 
e xp ec te d . However, the price 
remains well below the 82p at 
which shares were offered in 
December. The issue ' was 
undersubscribed because of 
poor market c onditions and 
the coincidence of the issue 
with the British Steel flota- 
tion. 

During ii»lf year turn- 
over declined from £&88m to 
f 6 7m «wd earning s per share 
fell from 2Sp to Lip. There is 
a maiden fliybyrhn dividend of 
Ip. 

Mr Baylin said sales were 
always greats: In the second 
half and he expected profits to 
exceed the first half. The bal- 
ance sheet remained strong 
with vfl-fon in w>th and Beta- 
corn retained its position in 
the retail market as second 
only to British Telecom. 

The group is attmupting .to 
develop sales in Its business 
and export markets. Mr Baylin 
said that “we are now dose to 
finalising arrangements for 
the distribution of our prod- 
ucts in Spain, Holland and 
West Germany." 

In addition, he said the 
group expected a positive con- 
tribution from Answercall, 
which it acquired in August 
for £200,000. 
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PSIT lifts 
profit 8% 
to £6.32m 

IN THE YEAR ended March 51 
1989 Property Security Invest- 
ment Trust lifted its pre-tax 
profit by 8 per cent, from 
£5. 83m to £6-32m. 

Mr AR Perry, chairman, said 
the increase in activity contin- 
ued throughout the year. Fur- 
ther properties which did not 
fit current requirements were 
disposed of and. other invest- 
ments acquired. 

Acquisitions Included a 
shopping centre near Sydney, 
Australia, and three supermar- 
kets in the UK At the end of 
the year the group's properties 
were 21 per cent offices, 19 per 
cent retail. 29 per cent busi- 
ness, and 31 pm cent indus- 
trial. 

Around 49 per cent were 
located in the south, 30 per 
cent in the Midlands, and 21 
per cent overseas. 

Earnings came to 5.68p 
(5-34p). The final dividend is 
2^5p for a total of 3-75p (3-25p), 
and maintenance of that is 
forecast on capital to be 
increased by a one-for-five 
scrip. 

Total revenue rose sharply 
to £14.69m (£l&84m) but much 
higher interest charges took 
their ton. 

There were extraordinary 
credits of (gg<wm) . 

Aitch Holdings 
shows progress 

Aitch Holdings, the diversi- 
fied fashion concern fo rm e r ly 
known as Murrton Group, 
returned operating profits of 
£424.000 far the half year ended 
May 31 on t urno v er of £13.04m. 

The outcome compared with 
a loss of £85,000 for the six 
months to April 1 1968 and a 
loss of £523,000 for the 14 
months ended November 30 
1988. Turnover for the two peri- 
ods totalled £6 .33m and 
£14.72m respectively. 

The directors said the much- 
improved figures reflected the 
rationalisation carried out by 
the new management since the 
merger with Munton last Janu- 
ary. 

For the half year a p ro fit on 
the sale of a Hong Kong prop- 
erty was taken above the line 
as a £178,000 exceptional item. 
However, this was more than 
offset by a £529,000 surge in 
interest charges to £674,000 
which left .the group £72,000 
(£165,000) in the red at the pre- 
tax level. Losses per share 
amounted to 021p (lifip). 

The directors said that 


despite the depressed condition 
of the retail fashion market in 
general, Aitch was experienc- 
ing strong d e ma n d across its 
range of brand nam es. They 
also added that the 1063-mak- 
ing shirt factory in Belfast had 
been sold to Coats Viyella. 

Metal Bulletin on 
target despite fall 

Metal Bulletin’s half year 
pre-tax profits to June 30 
showed a reduction from 
£503,000 to >£460,000. However, 
the interim report indicated 
that the rising trend shown 
last year, when profits rose by 
18 per cent after being on a 
plateau for several years, was 
likely to continue. 

The directors of this 
USM-quoted publisher of trade 
journals, surveys and statisti- 
cal information, said 1989 
was currently on target to 
achieve another year of record 
profits. 

Turnover rose from £4.18m 
to £4.67m. Earnings per lOp 
share were slightly lower a* 
3.42p (3.95p) but the interim 
dividend is lifted from L85p to 

21p. 

McKay Securities 
improves to £3.22m 

McKay Securities, the prop- 
erty investment and develop- 
ment company, announced an 
increase from £2 96m to £3-22m 
in pre-tax profits for the year 
to March 81. 

Gross rents and service 
charges receivable were £L25m 
higher at £7 .23m but direct 
property outgoings rose from 
£l-85m to £2.43m. Income from 
investment properties 
amounted to £4 .79m against 
£4-23m. After tax of £902,000 
(£792,000) earnings per 20p 
share came out at 9-9p (9-6p). A 
final dividend of 2J8p is recom- 
mended to make a total of 5UJp 
(4 Bp). 

Net asset value has risen 
from 229p to 263p per share and 
a directors valuation of the 
group's UK investment proper- 
ties, carried out cm March 31, 
showed a surplus of £1099m, 
equal to an increase of 17.6 per 
cent over their book value 
immediately prior to the reval- 
uation. 

Fairway rises 19% 

Fairway ■ (Loudon), a 
USM-quoted supplier of busi- 
ness and computer stationery, 
raised profits , from £285,000 to 
£340,000 pre-tax for the first 
half of 1989. Turnover totalled 
£2 99m compared with 22.57m. 

Earnings amounted to 2£lp 
(2.24p) and the interim divi- 
dend is a same-again lp. 


Brunning heads for 
home as joint 
venture dissolves 


ByjolmWddnt 

BRUNNING GROUP, the 
advertising and marketing 
company, yestwday announced 
that Mr Trevor SbonfeJd. grot® 

chief executive, was leaving 
toe company and that it -was 
shelving plans for interna- 
tional expansion. 

. The group Is. dissolving its. 
joint venture, with Ketenom 
Communications, ' t he; P S 

agency, only one year after it 
Was set : np-- ■' • 

MrBbonftld rew rite head of 
the team Wbritit took ovar'the 
running of Brunning in 1986 
and returned the group to 
profit. Brunning said tint he 
bad ’energetically partued the 
joint venture over the last 18 
months.* . 

Mr David Linn ell. Brun- 
ning’s non-executive chairman 
who is now assuming the role 
of executive chairman pending 
a review of strategy, said tint 
Mr Shonf eld’s departure 
reflected *a change of manage- 
ment style." 

Mr Lfrmefi said the joint ven- 
ture had been set up with -the 
atm of buying overseas geo- 
des to build s large interna- 
tional group with Ksfccfanm.- 

However, he said that "fix 
the event we found tt dttBratt 
to find the agencies we had 
hoped to and it became appar- 


ent that we were teo small. We 
folt that it was best to concen- 
trate on our core businesses 
and organic growth." 

Analysts said, yesterday that 
Brunning has been going 
through a difficult period. Ear- 
lier this year it lost a £Sm pres- 
tige account with Toyota, the 
Japanese motor company. Over 
the past 12 months, its share 
price has fallen from 205p to 
yesterday's dose of 127p. 

According to Mr UnneS, the 
dissolution of toe joint venture 
is by mutual agreement Kot- 
chum wifi purchase Bruaning's 
shares in the joint venture and 
retain its &2 per cent stake in 
Brunning. The two companies 
will continue to represent each 
other’s interests in the US and 
UK respectively. 

Brunning will recoup the 
8lm (£613.000) that it put into 
the joint venture but which 
was not deployed. This financ- 
ing was part off a rights issue 
launched In July 1988. 

Mr Uracil said: N I know 
nothing about the group and 
its which would lead 

to a change in forecasts for the 

group." -~ 

. The annual meeting has 
iwoo postponed until October 
17 and the dividend payment 
until October s 


ADT pays £6m to tidy up a anna 
part of an old historic jigsaw 

Bv Ctov Hurls 


By Clay Harr* 

ADT, the electronic security 
systems and car mictum group, 
is continuing its corporate 
clean-up with an agreed bid for 
Canaun, a south Ixmdoo-based 


The acquisition, which val- 
ues Canaun at £5J6m» will be 
toe first purchase by Bermu- 
da-based ADT after a year in 
which it has sold all its world- 
wide cleaning and mainte- 
nance service businesses for 
some JSTZfhn. 

However, Hr David Ham- 
mond, ADT finance director, 
said the transaction did not 
signal a move into a sew sec- 
tor. The only trading connec- 
tion between the two compa- 
nies was work done by PL 
Prints, a Carraun subsidiary, 
on Tuhfrts »nd sweatshirts for 
tiie ADT London Marathon. 

Tfs once again tidying up a 


email piece of the old historic 
jigsaw.** Mr Hammond said. 
-.Chxxaim was demerged in 1962 
from Hawley Group, as ADT 
was called until early 
last year. Its shares are 
traded on a matched-bargain 

Katin. 

ADT owns 237 per cent of 
Carraun. Holders of an addi- 
tional 29.5 per cent, including 
ADTs Canadian associate. 
Henlys, have irrevocably com- 
mitted to accept the l30p cash 
offer. In 1967 Carraun reported 
pre-tax profits of £774,000 on 
turnover of £ll.lm; Its 1988 
results' are due to be 
announced shortly. 

After the deal is completed 
ADTs only disclosed stakes in 
other companies will be 35 per 
cent of Henlys and 21 per cent 
of Nu-Swfft, the fire protection 
and detection group. 


LEICESTERSHIRE 


The Financial Times proposes to 
publish this survey on: 

15th September 1989 

■ . For a full editorial synopsis and 
advertisement details, please contact: 

Anthony G. Hayes 
on 021 454 0922 

or write to him at: 

George House 
George Road 
Edgbaston 

Birmingham B15 IPG 
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PRELIMINARY ANNOUNCEMENT 
(ABRIDGED) 

Gn>iq> Results for the Year Ended 31st ' March 1989 


Gross Rents and Service Charges 

Receivable 

Profit Before Tax 

Profit After Tax 

Earnings per share 


1989 

£'000 

7.227 

3,218 

L316 

3.5p 


1988 

TOGO 

6.077 
2,959 
2,167 
. S.lp 


Directon rec ommen d a final dividend of 2.8p ner share making 
a total for the year of SJp (1988 - 4.8p) 

A Director' valuation of the Group's UK investment properties 
25*- 0,1 ^ arcb * 1989, which showed a surplus of 
^£10. 992m. This surplus has been credited to Revaluation 
Reserves. 

£ D - n ?f 1 i -Meeting to he held at 20 Parkside, 

Kmghtsbndge, London, SWl on Uth October, 1989 at 12 noon. 





FINANCIAL TIMES THURSDAY AUGUST 10 1989 


29 


TECHNOLOGY 



R emember grandma's 
perfume atomiser 
with the cloth-cov- 
ered rubber ball? You 
might just have been looking 
at the future of aerosols. 

Ever since aerosols’ tradi- 
tional propellants, ozoneeating 
chlorofluorocarbons (CFCs), 
were found to be damaging the 
envir onmen t, makers of spray 
dispensers have been looking 
for alternatives. 4 Although 
CFCJs were banned from aero- 
sols in the US as long ago as 
197% manufacturers have yet 
to find a device! that can easily 
and safely deliver a wide selec- 
tion of liquids inexpensively. 

The most common is the 
simple hand-driven pump of 
the kind which grandma knew. 
This device, which has long 
been used to squirt window 
cleaner and liquid soaps, is 
now being used as an environ- 
mentally friendly way to 
deliver anything from wind- 
screen lee remover to hair 
spray. But detractors point out 
that the plastic packaging is 
p Qsti jpr than a' tin-plated can 
and is less destructible. 

Recycling Is difficult becanse 
the pumps are not made to 
last. And customers often find 
the pump action tricky to use, 
such as when spraying lacquer 
on the back of the head. 

So instead of these squeeze/ 
squirt devices some designers 
suggest a . container that is 
primed by hand instead of 
chemical propellant There are 
two leading contenders. One 
design uses a small pump, sim- 
ilar to garden pesticide spray- 
ms, to build up pressure in the 
can. The pump action has to'be 
repeated before each spray. 

Another prototype, such as 
the twist-and-mist can, uses a 
twisting action, of the nozzle 
assembly to pressurise enough 
liquid for a short spray. ■ 
Both types demand a com- 
paratively high level of engi- 
neering and some manufactur- 
ers doubt whether the public is 
ready to pump or twist 
Dorothy Mackenzie, manag- 
ing director of Brand New, a 
marketing and design consul- 
tancy which specialises In 
green products, thinks other- 
wise. “People win not have too 
much of a problem with 
mechanical sprays providing 
their effectiveness is as close 
as possible to conventional 
aerosols,'* she says. 

The easiest way to deliver a 
good spray without CFCs or a 
big redesign of the can's 
mechanics is to use other com- 
mon liquid propellants, such as 
butane and propane. Most of 
the so-called ozone-friendly 
aerosols ' on supermarket 
shelves contain such gases. 
But both butane (lighter fheQ 


The long search for 
ozone-friendly sprays 

Peter Knight looks at work being done on 
aerosols that will not damage the environment 


and propane' (bottled gas) are 
highly flauwuaWa. While rea- 
sonably safe to use with 
water-based products, they are 
dangerous with solvents. The 
containers also have to be pres- 
surised which can lead to an 
explosion if they are heated. 

Manufacturers are hoping 
that chemical companies win 
produce safer alternatives to 
the liquid gas propellants, 
some of which also contribute 
to the greenhouse effect. 
Although companies such as 
ICI of the UK, and Du Pont of 
the US, are putting effort into 
the search for alternatives, it 
will be some time before these 
are available mwimpurially . 

CFCs, butane and propane 
are p-Wt that mbr with 
the contents of the can to pro- 
vide a near-constant pressure. 

Tide Tneaiwt the Mwlator ran be 

tilted or used upside down 
without loss of effectiveness. 

Although safer gases, such 
as nitrogen and compressed 
air, can be used as propellants, 
they demand canisters that are 
mechanically more compli- 
cated. TOis is because the com- 
pressed gases do not mix with 


the contents but lie above it 
and force it through a flexible 
pipe that runs from the nozzle 
to bottom of the eam if the 
can is used upside down, the 
gas rises and escapes through 
the nozzle, leaving the canister 
without pressure. 

Effective use of nitrogen and 
compressed air with a broad 
range of products demands a 
redesign of the nozzle. The new 
■valve has to prevent the com- 
pressed gas escaping when the 
can is mishandled. France's 
Evian water company, for 
example, produces a small 
nitrogen-driven can of its 
water as a cosmetic. Its Swiss- 
designed nozzle is spring- 
loaded to ensure a cutoff. 

A new UK-made nozzle, 
called Atmosol, promises to 
overcome the common difficul- 
ties of wring compressed gases, 
including that of decreasing 
pressure as the contents is 
used. The Atmosol device does 
this by creating the necessary 
pressure directly behind the 
nozzle, which, says Atmosol, 
gives a constant and effective 
spray throughout the can’s life. 

Armrtipr desig n called Envi- 


rospray uses carbon dioxide as 
a propellant. The gas produces 
a controlled reaction in the can 
to keep the pressure constant. 
The Atmosol design can also 
he used with carbon dioxide 

A completely different 
approach is to separate the 
can’s contents, and therefore 
the nozzle, from the propellant 
Bi-can, made by CMB Packag- 
ing, the Anglo-French com- 
pany, consists of a conven- 
tional tin-plate can but iusidp 
it the contents is stored in a 
plastic bag surrounded by pro- 
pellant 

The propellant provides a 
constant pressure on the bag.. 
When the nozzle is squeezed 
the contents escapes. The bag- 
in-can approach is claimed to 
he environmentally friendly 
because the propellant which 
can be an innocuous gas, is 
contained in the can and does 
not escape with the contents. 

The Bi-can will dispense a 
wide range of products, from 
hairgels to Industrial greases 
in streams, jets or sprays. But 
it is more costly than conven- 
tional aerosols, the filling pro- 
cedure is more complicated 


and environmentalists con- 
demn it as overpackaging. 

Bernard Frutin, a Scottish 
inventor who runs a company 
called Rocep Pressure Packs, 
has developed a canister that 
uses gas-driven pistons to pro- 
pel the contents. 

He inserts two pistons inside 
the can below the product. 
Beneath them goes a very 
small quantity of propellant. 
When the release valve is 
pressed the propellant pushes 

up the pistons, forcing out the 
product. Two pistons are 
needed to prevent the propel- 
lant leaking into the contents. 

Frutin uses an HCFC gas, 
which is a CFG with hydrogen 
that will limit the activity of 
the ozone-eating chemical to 
seven years instead of the aver- 
age of 75 years. He hopes to 
find a more benign gas. 

A US design, called Exxel, 
dispenses with propellants 
altogether. Exxel instead uses 
the elasticity of distended nat- 
ural rubber to provide a spray 
or jet A malleable plastic bot- 
tle is pleated, or crushed, until 
all the air escapes. It is then 
treated and covered with a nat- 
ural rubber sleeve. Then this 
compressed rubber-covered 
bottle is placed farfrip another, 
bigger, rigid bottle leaving 
plenty of space for expansion. 
The compressed bottle is filled 
with the product, which 
expands the rubber, before it is 
sealed with a nozzle appropri- 
ate to the contents. 

When the button is pressed, 
the expanded rubber contracts 
and forces the contents 
through tbp nmak The princi- 
ple is similar to a balloon 
deflating and forcing out the 
air inside. 

Osmond Aerosols of Scun- 
thorpe, UK, haw licensed FtypI 
and will be using it by next 
year. Mike Swann, Osmond's 
marketing director, admits 
that the packaging is more 
expensive than conventional 
aerosols, but, he says, it is both 
safe and green. 

Other aerosol manufacturers 
are wary of the Exxel design 
because it relies on natural 
.rubber, the price and availabil- 
ity of which is difficult to esti- 
mate in advance. 

“The technology will be 
available for the complete erad- 
ication of CFCs within two 
years, but I don't see any of the 
more revolutionary processes 
dominating," says David 
Smith, head of environment 
services at PA Technology, a 
London consultancy. 

"While the barrier pack 
(such as Bi-can) technology is 
available now, it's a matter of 
getting costs down to some- 
thing sensible. 1 think this will 
take about two years." 
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Ready for a place 
in the sun 

THE SUMMER of *S1 looks 
set to be a breakthrough 
season tor sun-tan lotions. 

By then manufacturers should 
be reaping the benefits of 
efforts to produce melanin 
commercially. This is the 
bto-potymer which occurs 
naturally in humans when 
they lie in the sun. 

At present Industrial 
melanin is only available In 
small quantities for laboratory 
research, and is produced 
from the ink of cuttlefish. But 
Biosource Genetics, of 
California, has developed a 
way of producing melanin 
In "kilogram quantities." The 
process involves growing a 
melanin gene in a bio-reactor. 
The substance is then 
incorporated into a 
mtcro8ponge developed by 
another California company, 
Advanced Polymer Systems. 

The microsponges can be 
used In sunscreens and 
cosmetics, where they protect 
the skin by absorbing the 
sun's ultra-violet rays. The 
material could be used in 
sunglasses or windscreens 
or as a protection for fabrics 
or paints exposed to the sun. 


The house that 
guards itself 

IMAGINE a house which 
checks that the doors are 
locked at nlglrt, automatically 
draws the curtains at dusk 
and even keeps a camera 
trained on the sleeping Infant. 

Although reminiscent of 
a scene from Mary Popping, 
ft will be a reality tor two 
families In Epsom, Surrey, 
from next spring. They are 
to be housed in two chalet 
bungalows built under an 


Industry-sponsored 
programme called Oracle. 
Oracle's plan is to build two 
"intelligent" homes, using 
the most advanced techniques 
available for security and 
energy saving. 

Still to be developed is a 
method of switching electric 
equipment on or off by 
telephoning from outside the 
house. So anyone who 
worries about whether the 
oven is still switched on will 
have lo wall a little longer. 


Polyurethane 
goes ‘green* 

GETTING RID of the 
chlorofluorocarbons (CFCs), 
which are held responsible 
for destroying the earth's 
ozone layer, has now become 
one of the chief worries of 
the building Industry. 

The latest process to do 
away with such substances 
is polyurethane production. 
Polyurethane is employed 
as an insulation material for 
flat roots and cavity walls. 

It has been in use for the 
past SO years and has been 
produced by blowing bubbles 
of CFCs into a pot of 
chemicals, which bubble up 
and harden. The CFCs 
dissipate into the atmosphere 
leaving bubbles of air, which 
make the materia/ a good 
insulator. 

A process developed by 
Thanex of West Germany, 
bubbles ordinary air, coupled 
with a non-CFC substance, 
through the chemical bath, 
to produce polyurethane of 
the same quality as that made 
by traditional methods. 


Halting computer 
infections 

THE FEAR of computer 
viruses is spreading almost 
as quickly as the viruses 
themselves. As the pieces 
of rogue software continue 
to multiply through computer 
disks, destroying data in their 
path, more companies are 
facing the fact that they have 
to protect Ihelr data. 

One way of preventing the 
spread cf viruses is to freeze 
the computer system when 
an unauthorised program 
tries to load itself into the 
computer memory or copy 
itself Into another program 
— the two things the virus 
has to do to broad. 

A system which does that, 
comprising a software 
package and a card which 
plugs into an IBM or 


IBM-compatible personal 
computer. Is sole by the 
London-based MSA Computer 
Group. It uses authorisation 
passwords to prevent viruses 
Infiltrating a system. 

So, when software tries to 
load itselt permanently into 
the memory, the process is 
frozen until a supervisor 
checks the program. 


The evidence 5s 
in the bottle 

THE TAMPER-PROOF 
package has yet to be 
invented. But the search is 
on for packages which show 
shoppers when they have 
been interfered with. 

A US development enables 
the consumer to delect a 
spoiled container simply by 
squeezing it. it cen be used 
to package anything from 
baby food to pills. 

As the cap is screwed in 
place during the bottling 



process, nitrogen is pumped 
into the container, using a 
machine developed by Ellis 
Reyner of New Jersey. 

In basic form the 
development relies on a 
plastic concertina-shaped 
insert in the container lid. 
When pressurised, the plastic 
insert becomes rigid. But, if 
it is tampered with, the 
pressure is reduced and the 
plastic becomes pliable. 

A more complicated 
process builds the concertina 
into the body of a plastic 
bottle. If tampered with, the 
pleated section of the bottle 
collapses, making it shorter 
than its neighbours. 


Contacts: Biosource Genetics: 
US. 707 446 5501. Thanex: 
West Germany. 49 2162 120 18. 
Ellis Reyner US, 201 249 
8399. MBA Computer Group: 
London 446 C000. Oracle 
project London 490 2525 
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from where 
Goering left 


By Christine Griffiths 

HERMANN GOERING may be 
long dead but his ghost has 
come back to haimt the nickel 
industry. 

Faced with a wartime short- 
age of the metal, the Nazi Luft- 
waffe chief ordered his scien- 
tists to invent a nickel-free 
steel alloy to keep his bombers 
and lighters airborne. Nearly 
50 years later, spurred by the 
high cost of nickel, a Derby- 
shire steel founder has resur- 
rected the formula and 
improved on it. 

Hr Dan Taylor, owner of 
Auto Alloys (Foundries), calls 
the result Mean (manganese- 
enhanced austenitic nitrogen) 
steel, and is using it in the 
manufacture of his company’s 
turbo-charger casings and heat 
treatment grids. 

Mr Taylor claims Mean steel 
products cost more than a 
third less than nickel-alloy 
material, are stronger, have 
better corrosion resistance and 
can withstand greater 
extremes of tempera tare. And 
these attractions have not 
been lost on potential buyers 
from the UK, Japan, Germany 
and Australia, who have bom- 
barded Hr Taylor with 
enquiries. 

The only group which does 
not seem impressed Is, under- 
standably, the nickel industry, 
which, for the past 18 months 
has been enjoying unprece- 
dented high prices - up from 
less than $5,000 a tonne at the 
end of 1987 to a peak of 
S22.000 last year, and still 
close to $13,000 a tonne. 

“If these steels were really 
likely to replace nickel-alloy 
steels, it would have happened 
years ago,” snorts the Nickel 
Development Institute. It is 
sceptical of the superior quali- 
ties claimed for manganese-ni- 
trogen steel and questions 
whether there is sufficient 
interest to warrant commer- 
cial production. 

Mr Mike Kurtaqjek. head of 
milling research at James 
Capel, the London stock bro- 
ker, is less dismissive, 
although he does not expect 
widespread substitution of 
nickel. He says Auto Alloys is 
addressing a “small volume, 
high value market,” and that 
Mean steel poses a real threat 
in specialised applications. 

Mr Taylor recognises that 
the steel using industry’s nat- 
ural resistance to change may 
hold back demand for Ms 
novel product, but that does 
not worry him unduly. 

His main concern at the 
moment is that now he will 
have to give np a minority 
share in his company to 
finance the development of 
Mean steel to “its logical con- 
clusion.” 

Christine Griffiths is assistant 
editor of the FT World Com- 
modity Report 


Expected copper shortage 
may lead to soaring prices 


COMMODITIES A ND AGRICULTURE 

India’s search for 

K.K. Sharma reports on moves to ease 


By Kenneth Gooding, Mining Correspondent 


A CHORUS of warnings about 
a potential shortage of copper 
and consequent higher prices 
has been coming from analysts 
this week. 

“As fourth-quarter demand 
comes into focus, a copper 
shortage is expected to heroine 
apparent," says Mr Nick Moore 
of Ord Minnett’s mining team. 

Mr Tony Hayes, head of W I 
Carr's metals and mining ana- 
lysts. says: “As we are facing 
the seasonally strong period of 
the year from the fail through 
to the spring of 1900 with low 
inventories and consumption 
already ahead of production, 
there is a high probability that 
the price of copper is set to 
move to new all-time highs." 

At Shearson Lehman Hut- 
ton. analyst Mr Jim Lennon, 
comes to a similar conclusion. 
“We expect a strong upward 
pressure on prices to re-emerge 
during September when 
demand picks up." However. 
Mr Lennon suggests that from 
November onwards weakening 
demand is likely to put down- 


ward pressure on prices. 

In 1990 "prices should con- 
tinue to be volatile around an 
essentially downward trend." 
he adds. 

Mr Lennon says, though, 
that his forecast assumes that 
there are no further interrup- 
tions to copper supplies. 

All the analysts point to the 
current serious problems in 
supply. These include the fact 
that Bougainville in Papua 
New Guinea (output 180.000 
tonnes of copper a year) has 
been closed since May 15 
because of attacks by disaf- 
fected land owners. Repair 
work has begun but Mr Len- 
non says: “We believe ship- 
ments from the mine are 
unlikely to re-start before the 
end of the year.” 

Analysts expect the strike 
which began at the Highland 
Valley mine in Canada 
(another 180.000 tonnes a year 
facility) to continue into Sep- 
tember . And Peru’s 70,000- 
strong miners' union has 
called a strike to start on Mon- 


day. The indications are that 
this will be given strong sup- 
port - at least at the outset 
Peru produces more than 5 per 
cent of the non-communist 
world's copper. 

The latest potential trouble 
spot is Chile where a drought 
is reducing water supplies and 
causing power cuts which 
might reduce that country's 
output - it contributes 21 per 
cent of the non-communist 
world's copper. 

The copper price eased back 
in July but Mr Hayes at W I 
Carr suggests that this 
resulted from the forward sell- 
ing of 144.000 tonnes of metal 
on behalf of Mexicans De 
Cobra, as part of the Mexican 
group’s recent $210m financing 
package. 

He adds: “The Japanese have 
allowed their inventories of 
refined copper to fall too low 
and could now start to be 
affected by the continuing sup- 
ply problems... The price of 
copper is once more set to 
move up." 


Danes regain UK pig market lead 


By Hilary Barnes in Copenhagen 


DANISH FIG producers have 
won back their position as 
leading non-British suppliers 
to the UK market, which they 
lost to the Netherlands last 
year. 

In the first five months of 
this year Danish exports to the 
UK increased from 44,800 
tonnes last year to 49,800 
tonnes, while supplies from the 
Netherlands slipped from 
45,300 to 43,600 tonnes, accord- 
ing to the Danish producers. 

After several disappointing 
years, Danish pig fanners are 


epjoying a welcome recovery, 
with steep increases in exports 
to most markets. 

Total pigmeat exports in the 
first half year increased by 22.8 
per cent to DKr&lbn (£512m), 
according to the official trade 
figures. 

The farm gate price of pig- 
meat has been raised no less 
than u times since the New 
Year, increasing by DKr3.10 to 
DKrl4J20 per kilogram. 

This matches price rises in 
other European countries, but 
the Danes have enjoyed a fur- 


ther advantage, as production 
did not fan in 1988 and has 
been maintained in 1989. In 
most continental countries, 
although not in the UK, pro- 
duction hag riprUnofj this year. 

The fact that there are now 
relatively few big farms 
accounting for a high propor- 
tion of total pig production is 
thought to explain the new sta- 
bility of production through 
bad times as well as good, said 
Mr Niels Joergensen, of the 
Association of Danish Meat 
Packers. 



I NDIA’S record production 
of 172m tonnes of food- 
grain in 1988-88 has not 
proved sufficient to feed its 
growing population. 

Because of an unexpectedly 
poor procurement effort by 
Government agencies, which 
bought only 8.3m tonnes of 
wheat (Compared with the tar- 
get of IGm tonnes) in the past 
couple of months, food stocks 
are again low. 

Although the high produc- 
tion achieved last year means 
that Indian agriculture has 
finally broken out of a long 
period of stagnation, agricul- 
tural experts recognise that 
something like a second Green 
Revolution is needed if the 
country is to become self-suffi- 
cient 

In spite of the record output 
in 1988-89. India has decided to 
import at least 1m tonnes of 
rice and it is possible that pur- 
chases of wheat will also be 
made abroad. Food stocks at 
present are barely sufficient to 
keep the public distribution 
system of ration shops going 
and the Government cannot 
allow shortages to arise, partic- 
ularly in an election year. 

The Ministry has, therefore, 
worked out a strategy that will 
make it possible to increase 
grain production by 4m to 5m 
tonnes annually for the next 
three years. Hopes are that a 
production of 180m tonnes will 
be achieved in the next couple 
of years and that output will 
be 200m tonnes by the turn, of 
the century. 

Even this rapid growth may 
not be enough to keep India’s 
fast-rising population ade- 
quately fed. Because the coun- 
try’s birth control programme 
has not made the progress 
expected of it, the population is 
growing at the alarming rate of 
22 per cent a year. By the torn 
of the century, there will prob- 
ably be more than lbn Indians. 



fluently ststedto prognunines 
to raise production. Vet form- 
ers have repeatedly com-' 
plained of their inadequate 


A foodgrain production of 200m 
tonnes will barely be enough to 
feed them. . 

Until longeivterm measures 
can be worked out to deal with 
the problem, India's Ministry 
of Agriculture has drawn up a 
short-term strategy to increase 
grain production. But by and 
large, this will depend mainly 
an traditional methods. 

A “special action plan** 
drawn up in consultation with, 
the state governments, for 
instance, requires the evolving 
and transmitting of scientifi- 
cally viable technology pack- 
ages for rice and wheat in an 
intensive manner through 
what are known as "extension 
personnel” specially trained for 
the purpose. 

The basic aim of the special 
action plan Is to provide high- 
yielding varieties of seeds, 
appropriate fertilisers, pesti- 
cides and herbicides. 

Although the extension 
scheme has been used for more 
than two decades, many 
experts have doubts about Its 
effectiveness. Even in farms 


near New Delhi, few landlords 
have ever heard of the exten- 
sion workers, let alone seen 
them- or received assistance 
and advice from them. 

It was through such inputs 
that the first Green Revolution 
in India was achieved in the 
-1960s so there is really nothing 
new in the strategy to be 
adopted in the next three 
years. 

The plan also calls for 
increased flows of short-term 
credit through the co-operative 
system and commercial banks 
to farmers. Cooperatives have 
been used for years and form- 
ers are reluctant to use com- 
mercial banks because trf com- 
plicated procedures they use. 

Another part of the plan is 
the effective management of 
the major and minor irrigation 
projects in selected districts to 
Increase water-use efficiency. 
Ground water is to be utilised 
effectively through the supply 
of electricity and diesel engines 
to run Irrigation pump sets. 

Again, this approach to 
improving irrigation .is. fre- 


poor early monsoon in 
the key food bowl of the coun- 
try in the north-west (compris- 
ing Punjab, Haryana and east- 
ern Uttar- Pradesh)- was 
accompanied by complaints of 
the erratic supply of electricity 
to run tubewefis. ' 

Faulty worictag of Irrigation 
schemes could lead to a fall in 
production this year rather 
than an Increase. - 

Finally, the action plan calls 
for strengthening of the mar- 
ket system so that surpluses 
generated axe absorbed at dis- 
trict level, and the Govern- 
ment's procurement agencies 
can function effectively to bol- 
ster the country's stocks. 

The agendas in the summer 
months failed to compote with 
private traders who functioned 
effectively In the north-weatem 
states by offering higher prices 
to formers than the Govern- 
ment’s agents, who are author- 
ised to offer only the minimum 
support price. 

The traders are thought to 
have indulged in speculative 
buying in toe hope of higher 
prices later as well as buying 
to keep toe expanding food pro- 
cessinglndustry in the country 
supplied with raw materials. 
The Government is not expec- 
ted, to ratee minimum prices 
sufficiently- to compete with 
traders because, of the need to 
keep inflationary forces under 
control. 

The special action plan may 
tons not result In the expected 
higher yields of rice and wheat. 
TtpHmicA on traditional meth- 
ods combined with a rapidly- 
growing population could, 
therefore, lead to shortages in 
spite of toe rise to production, 
particularly in years of 
drought".' 


Comex prepares to fight for its place in the futures market 


By Deborah Hargreaves in Chicago 


NOW IS an inauspicious time 
to be entering the futures 
industry, but Mr Arnold Stal- 
off. who will take over as presi- 
dent of New York’s Commodity 
Exchange on August 20, is 
excited at the prospect 

As the futures industry 
takes a general look at itself in 
the wake of the Chicago indict- 
ments for alleged futures fraud 
and the inquiry into trading 
activities on New York’s floor, 
Mr Staloff believes Comex will 
come out welL 

“The exchange has been 
very diligent in its regulatory 
process over the past few 
years, which has resulted in 
substantial fines and is indica- 
tive of its conscientious atti- 
tude towards the public,” he 
says. 

Comex's “mishaps” in recent 
years have led to significant 


changes at toe exchange, not 
only to solve its problems, but 
also to make it a stronger mar- 
ket place, he stresses. Prob- 
lems with the exchange’s clear- 
ing system forced it to close 
early for several days two 
years ago and the exchange 
stlfl remembers the collapse of 
one of its clearing firms in 
1978. 

If Comex is to continue to 
grow in the global futures mar- 
ket place, it needs to diversity 
out of its core metals products. 
However, the exchange’s past 
attempts at diversification 
have foiled miserably. 

Mr Staloff brings new prod- 
uct experience from the Phila- 
delphia Stock Exchange where 
he was in charge of product 
development. One of his inter- 
ests is in the blurring distinc- 
tion between securities and 


futures products. 

In Philadelphia the recent 
launch of index participations 
- baskets of stocks similar to 
stock index options - is a 
product on the borderline 
between the two markets. 
Indeed, the Commodity 
Futures Trading Commission, 
the futures industry regulator, 
has challenged in -court 'the 
product’s designation as a 
securities product 
'"Mr Staloff says he’HHbe 
looking at new products as 
well as new ways of trading 
and other innovations. 

“I have an open and liberal 
style in new ideas and I like to 
do exciting and fun things," he 
says. 

He will have his work cut 
out Comex has found little to 
get excited about this year as 
the metals markets have 



Arnold Staloff: open style 


remained stubbornly stable 
and the volatility on which the 
futures markets thrive has 
almost disappeared. 


Mr Staloff stresses that he 
will not be looking at diversifi- 
cation for Its own sake. “But 
we should be reviewing instru- 
ments that are counter-cyclical 
so you even out the peaks and 
troughs.” 

In addition, he is also a 
believer in automation and wifi 
help guide toe Comex through 
i t s o wn decisions an el ectro ni c 
trading. 

Comex has been considering 
Joining the Chicago Mercantile 
Exchange’s Globex screen trad- 
ing system and Mr Staloff will 
discuss this with the 
exchange’s executive commit- 
tee, but says he does not want 
to rush into anything. 

Equally, he is cautious about 
the chances of a merger 
between, all five New York 
futures exchanges. “From an 
economic standpoint it 


sense, but you are not dealing 
with, logic, you are dealing 
with emotions and politics.” 

The five exchanges face a 
critical need to . find a more 
spacious trading floor to house 
their overcrowded product 
mix. Constraints on qsace are 
becoming more serious, accord- 
ing to Mr Etalo ff, a nd this 
couH force some sort ~®f "deci- 
sion some 

Mr Staloff will not be the 
only - new addition to the 
Comex leadership: Mr Bob 
Fink took over as chairman 
last month after the resigna- 
tion of Mr John Hanemann. 
Both men wfll foce toe difficult 
task of reinforcing the 
exchange’s image to the inter- 
national industry amid heated 
competition and the fall-out 
from the massive FBI probe to 
Chicago. 


Winnipeg 
futures volume 
falls by 7% 

TRADING ‘ volume at the 
Winnipeg Commodity 
Exchange, "Canada’s leading 
agricultural futures market, 
fell 7 per d ent fr om 1987-88 lev- 
els in toe ’year to July 31, 
Writes David Owen in Toronto. 

to 1908-89 J-$lm lets changed 
hands, down from 1.62m to the 
previous yeanv when trading 
was the busiest for 45 years. 

July turnover fell 34 per cant 
from 1988 levels, with Jqdey 
and wheat trading registering 
particularly -sharp declines. 
Year-ending open interest was 
down 40 per cent at 53^37 lots. 

Canola (rape seed) futures 
was the most actively traded 
contract, at more than 745,000 
lots. The fastest growing con- 
tract was oats futures, which 
registered a. year-on-year vol- 
ume increment of 28 per cent 


WORLD COMMODITIES PRICES 


LONDON MARKETS COCOA C/tonne 


LONDON 


DOLLAR STRENGTH helped the 
London Metal Exchange's 
sterling-de nominated copper market to 
edge higher yesterday, but the same 
factor brought a minor decline in the 
dollar-quoted tin contracts. With 
background lundamentals remaining 
mildly bullish — a list of production 
disruptions outweighing an underlying 
supply/demand surplus - the cash 
copper price gained £7.50 to £1.600.50 
a tonne. But cash tin. already close to' 
a life-of-contracl low. fell $5 to 99.245 a 
lonne. Cocoa and coffee prices ended 
little changed after trading narrowly, 
but sugar futures were boosted by 
further unconfirmed talk of Indian 
buying. Not all traders were convinced, 
however. "Nothing is confirmed and 
any market rise seems to be put down 
to Indian buying,” said one. ‘We would 
expect India to hold a formal tender U 
it wanted sugar.” 


SPOT MARKETS 

Grade oH (per Darrel FOB) 


+ or - 


S14.SM.70z 

+ .125 

Brent Bland 

5 16.0O-7.2O 

-.075 

VI.T.1. tl pm out) 

S1&20-&25Z 

+ 0.10 

OH products 



(NWE prompt delivery per lonne CTF) 

+ or - 

Premium Gasoline 

SI 60- 102 

-t-1 

Gas OH 

S 150- 151 

+ 2 

Heavy Fuel Oil 

SBO-82 


Naphma 

5149-151 

+ 1.5 

Potnloum Argus Eatlmsloa 


Other 


+ or - 

Gold (par troy azl+ 

£365.50 


Silver (per troy 

51 7c 


Pfellnum ipor troy oz} 

S48T.SO 

-3-85 

Palladium (per tray oz) 

SI 33 25 

+ 0.5 

Aluminium (Iroe market) 

S174S 

+ 10 

Cooper (US Producer) 

118*8-119 


Lead (US Producer) 

39.Sc 


Nickel (free market) 

565c 


Tin (Kuala Lumpur market) 24.57r 

+ 0.07 

Tin (New York) 

424.5 


Zinc (US Prime Western) 

SISjC 


Canks (live weiQMlt 

I16.16P 

+ 1.20- 

Sheep (dead weighflt 

150 sap 

+ 0JS7* 

Pits (live weigh At 

88.70P 

+ 4.22- 

London dally sugar (rawi 

5349.801 

-0.40 

London dolly sugar (white) S494I 

-2 

Tala and Lyio export pnea £330 5 

-0.3 

Barley (£ngllsti feed) 

£104 


Maize (US No. 3 yoliow) 

£130.5 

-0.S 

Wheat (US Dark Northom) 

£1 22.SC 

+ 0.5 

Rubber (apotllP 

57.00p 

■025 

Rubber (Sep)V 

59.50fJ 

•025 

Rubber (Qci)V 

eo.oop 

•0.25 

Rubber (KL RSS No 1 Sop) 246m 

•1 

Coconut oil IPhilipoineslS 

S47S1 

-10 

Palm Oil (MotayaiijnjS 

530235 


Copra (Phlllpplnea)5 

5305 

-10 

Soyabeans (US) 

S163w 


Cotton "A“ India 

83.00c 

+ 1.00 

WoettopE 164s Super) 

603p 



(Prices auppllod by Amalgamated Mewl Trading) US MARKETS 



Close 

Previous 

Hlgh/Low 


Close 

Previous 

High/Low 

AM Official 

Ksrb dose open interest 

Sap 

870 

872 

672 881 

AhanMuni, 99J% purity (S per tonne) 



Ring turnover 7,000 tonne 

Dec 

Mar 

May 

Jul 

Sep 

Dec 

928 

897 

902 

928 

see 

903 

932 920 

900 890 

902 895 

Cash 

3 months 

1752-4 

1757-8 

1740-5 

1748-50 

1745 

1760/1750 

1745-7 

1750-2 

1757-8 31,626 lots 

Copper, Grade A (E per tonne) 



Ring turnover 14.550 torma 

928 

949 

928 

952 

927 920 

950 945 

Cash 

3 months 

1600-1 

1594-5 

1582-4 

1588-7 

1906/1586 

1595/1583 

1688-7 

1588-90 

1933-4 72,633 lota 

Turnover: 5808 (5808) lota of 10 tonnes 

Lead (£ per tonne) 




Ring turnover 8,675 tonne 

ICCO Indicator prices (SDRs per tonne}. Dally 
price lor Aug 6 1076.45 (1077.12) :1Q day aver- 
age for Aug 9 1070.02 (107005) 

Cash 

3 months 

434-8 

428-7 

435-7 

425-8 

436 

434/4Z7 

438-9 

428-9 

427-8 9.056 lots 





Ring turnover 788 tonne 










CO+rnK Ertonne 



Cash 

12650-700 

12650-700 

12700/12660 

12650-75 



cross 

Previous 

High/Low 

3 months 

1 1000-50 

f 1025-75 

119SO/11B30 

11960-2000 

1 f 000-69 6.435 lots 

Sep 

784 

767 

771 7K2 

Tin (5 per tonne) 




Ring turnover 685 tome 

Nov 

Jon 

778 

706 

777 

796 

780 770 

796 788 

815 809 

840 832 

863 838 

884 

Cash 

3 months 

9240-50 

9290000 

924050 

9290-310 

9240 

9310/8260 

9240-60 

9300-10 

9280-90 5.328 lots 

May 

Jul 

Sap 

834 

860 

884 

834 

860 

888 

Zinc. Special HJffb Grads (5 per tonne) 



Ring kimover 16,100 tonne 

Cash 

3 'months 

1715-8 

1813-5 

168000 

1585-90 

1715/1695 

1816/1603 

1700-5 

1805-8 

1615-8 11,241 lots 


Turnover: 1800 (4145) lots a( B tonnes 
ICO Indicator prices (US cents per pound) (or 
Aug 9: Comp, dally 70-68 (70.87). IS day average 
72.24 (72.60] 


Zinc IS per tonne) 


Ring turnover 6.475 tonne 


£ a tonne unless otnorviue staled, p-pence/kg. 
c -cents /ib. r-rlnggit/kg. y-Oa/Ooc. z-Sep. n-Jul/ 
Aug. t-Agg/Sop. v-Aug/Oct wOcLtMeal Com- 
mission avorago fats Writ prices. ■ change Irom 
a week ago. ^London physics! market SCIP 

Rotterdam. 4* Bullion market dose. m-Molay- 
smn conts/kg. 


SUGAR (5 per tonne) 

Raw 

Close 

Previous 

Higlt/Low 

Oct 

312.60 

309.40 

31440 308.00 

Dec 

302X10 

298.00 

297.00 

Mar 

291.60 

289-60 

294.00 265.60 

May 

287.00 

284.00 

286.00 283.00 

Oct 

272.20 

272.0 0 

273.00 

WMte 

Close 

Previous 

Hlgh/U»w 

Oct 

413,00 

408.00 

413.00 408.00 

Mar 

384 JO 

380.00 

363.00 359.00 

May 

06 V 30 

357.00 

300.00 358-00 

Oct 

357.30 


353.00 

Turnover Raw 673S (3651}loci of 50 tonnes. 

While 518 (1269). 



Paris- While (FFr per tonne): Oct 2545. Dec Z400. 

Mar 2330. May 2315. Aug 2305. Oct 2275. 

dtUnO&SAarral 


Close 

i Previous High/Low 

Sep 

16.82 

18.54 

18.64 18.47 

Oct 

16.62 

16 54 

16.65 18.49 

Nov 

16.60 

16-58 

16.60 16.51 

IPE Index 16.46 

16.31 


Turnover 5380 (6977) 

OAS OIL Sftonna 


Close 

Previous 

High/Low 

Aug 

151X0 

150.25 

151.75 150.00 

Sep 

14425 

146-50 

148.50 148.00 

Od 

148.00 

146.00 

146.00 145.75 

Nov 

148.75 

148.50 

149.00 146.75 

Dec 

148.75 

147.50 

149.75 148.® 

Jan 

148.00 

148.00 

148.00 148.75 

Feb 

14420 

143.50 

14AJ30 

Apr 

142.25 

142.00 

14X25 142.00 


Turnover 0*S3 (KKeSJJtus of >00 tonnes 


There Is no important change m the world 
wool market. The trade la buying Just over 
holt the Australian wool ottered, wish tha 
net going to aw wool corporation u 
support prices. Bradford's annual break is 
in progress with mills dosed tor production 
purposes. But as holidays end. interest is 
showing signs ot revival. With wool prices 
static attention ■$ fi*ed on currencies- The 
Australian dollar has strengthened, and 
attar political upsets Die same applies In 
New Zealand. Wool casts are consequently 
rifng again, and In Bradford the move far 
asaialed by some new business, rating lop 
prices back io their basis two weeks ago. 


Cash 
3 months 


1630-5 

1557-8 


1815-25 

1537-4) 


1620 

1 560n 545 


1620-6 

1540-50 


1555-65 


7.481 lots 


LME dosing US i 
SPOT: 1.6180 


3 months: 1-3500 


6 months: 1.5783 


0 months: 1-56*0 


POTATOES E/tonne 



Close 

Previous 

High/Low 

Nov 

Apr 

May 

149.0 

206.0 
235.0 

137.0 

197.0 

zr&5 

137.0 1354) 

207.5 195.0 

Turnover 561 (380) rots of 40 tonnes. 

SOVABCOH SUAL Cnonne 


Close 

Previous 

Mgh/Lew 

Oct 

Dec 

130.50 

131.00 

130.00 

130.50 



LONDON BULLION MARKET 


Gold (line qb] S plica 


£ equivalent 


Turnover 0 (86)lots ot 20 tonnes. 
FttMOKT nmwsanyindax point 


Close 3651* -3653* 2253,-2261* 

Opening 564fe-365 224 

Morning fix 365.15 226-OB2 

Afternoon fix 384.60 225307 

Day's high 363»*-3gs3, 

Day's low 3634,-3643, 


IN THE METALS, the precious metals 
were quiet, mainly following the US 
dollar with gold rallying on the close, 
reports Drexel Burnham Lambert 
Copper was marginally higher on 
scattered short-covering. Crude off 
remained firm against the dollar as the 
market hefd support levels. Heating oil 
derived support from a last-minute 
squeeze on the expiring August 
London gas oil contract Cocoa was 
mainly featureless with light 
short-covering holding prices firm, 
coffee fell as short-covering ran Into 
origin selling and sugar rallied on 
meetly local activity as the market held 
yesterday’s lows and brake near-term 
resistance. Live cattle futures were 
mixed with a steady cash market 
counterbalanced by an overbought 
situation. Live hogs were lower In 
response to easier cash prices and 
expectations of an increase In 
marketings. Pork bellies eased as 
stops were hit In the February contract 
and as cash prices fell. Corn was 
weighed-down by a large crop 
estimate from one source in an 
otherwise narrowly-traded market 
Wheat was mostly better as a result pi 
routine tender business. 

New York 



Close 

Previous 

Wgh/Low 

Aug 

1440 

1434 

1440 1434 

Sep 

1498 

1482 

1488 1482 

Oct 

1586 

1554 

1008 1555 

Jan 

1590 

1577 

1590 1580 

Apr 

1620 

1608 

1620 1B10 

BF1 

1383 

1381 



QOLD 100 tray ozj Snmy oz. 

Coins 

5 price 

£ equivalent 


Close 

Previous 

Hlgh/Low 


Mapieleaf 

371+331 

232-235 

Aug 

36&6 

3602 

367.2 

364.8 

Britannia 

376-381 

232-235 

Sep 

368.1 

367.7 

0 

0 

US Eagle 

376-381 

232-235 

Oct 

37 £10 

369.6 

3702 

367.6 

Angel 

376-301 

232-235 

Dec 

373.9 

373-6 

3742 

371-7 

Krugerrand 

364-367 

225-2Z7 

Fob 

■377.7 

377.4 

377.4 

3788 . 

New sov. 

8887 

63-533* 

Apr 

381.5 

3812 

380.0 

38M 

Old Sav. 

se-07 

S3-531* 

Jun 

3882 

36&.0 

3843 

3843 

Noble Plat 

487X5-485.00 

301.KK3KL2O 

Aug 

38839 

3888 

0 

0 




Oct 

3B2J 

3926 

0 

0 


Hx 


p/flne 02 


US ct» equtv 


PLATINUM SO uoy oc Vtrv/ < 


Turnover 252 (136) 


Spot 

3 month* 
0 month* 
12 months 


31*26 

329.00 

340.75 

360.70 


515.90 
527.35 
338. IB 
560.10 


Wheat 

Close 

Previous 

Hlgh/Low 

Sep 

106.70 

107.20 

■107X10 106.70 

Nov 

11030 

moo 

110.65 110.40 

Jan 

1 13.75 

114.30 

113.80 113.70 


ns£a 

117.30 

116.95 1UL65 

May 

119.00 

120X0 

119.75 

Jun 

121 .85 

122.20 

121.8S 121 SO 

Barley 

Ckne 

Previous 

Hlgh/Low 

Sep 

mao 

102.85 

103.00 102.95 

Nov 

107X10 

106.95 

107.00 10&00 

Jan 

10950 

109.65 

10050 

Mar 

112.05 

112.20 

112.00 



Close 

Previous 

tflgh/Low 


Sep 

484.7 

483.7 

0 

0 . 

Oct 

407.7 

408.7 

488 S 

483.8 

Jan 

4912 

4922 

481.0 

486£ 

Apr 

494.7 

495.7 

484 -S 

492.0 

Jul 

497.9 

4992 

487.0 

497.0 

Oct 

500.0 

602.7 

501.0 

601.0 


AtanMum (39. ■7%] can* 


Pub 


SLVER 5,030 tray os eeweutroy oz. 


COPPER 26.000 flMr:«ents/T&* 



Cion 

. Previous 

Ttigh/Loer 


Aug 

11085 

110.70 

111.20 

111.20 

Sep 

110.70 

iiona . 

111-30 

11030 

Oct 

10080. 

10920 

0 

0 

Dec 

108.00 

107-50 

108-60 - 

107.70 

cmn» On. (Light) <2,000 USgafls 5/bafrel 


Latest 

Previous 

Hlgh/Low 


Sep 

10.16 

18.12 . 

. 18.26 

.18.03 

Oct 

17.94 

17.80 

18.04 

17.75 

Nov 

17.86 

17.73 

17.94 

17 £7 

Dec 

17.77 

17.87 

17 JO 

17.62 

Jan 

17.73 

17.61 

17.76 

I7J8 

Apr 

17.63 

17.43 

17.68 - 

17.63 

May 

17.60 

17.48 

17.60 

17J57 

Jun 

17J59 

17.44 

17.58 

17 m 


Chicago 


SOYABEANS 5,000 bu min: cera/BOlb bushel 



Clan 

Previous 

Hlgh/Low 


Aug 

584/0 

592/4 

801/0 

589/0 

Sep - 

876/4 

-570/4 

578/0 

57QJO 

Nov 

670/4 

S64/0 

571/0 

563/0 

Jan 

680/2 

574/2 

SB1/4 

s mo 

Mar 

591/0 

583/2 

591/0 

582/4 

May 

■586/4 

592ft) 

507/0 

580/4 

Jul 

801/4 

593ft) 

602ft) 

583/0 

Aug 

507/0 

588/0 

0 

0 


SOYABEAN OIL 150. 000 lbs; twttaflb 


HEAHNO OIL 42,000 US gaUa.-eenta/UB galls 



Latest 

Previous 

Hlgh/Low 


Sep 

4925 

4865 

486S - 

4830 ••• - 

Oct 

4906 

4934 

5030 

4915 

NOV 

5060 

4956 

5100 

4990 

Dec 

6140 

5071 

6170 

5070 

Jan 

8176 

5101 

5190 

5105 

Mar 

4B2S _ 

4858 

4025 

4926 

Apr 

4750' 

4681 

4750 

<730 

May 

4530 

4586 

4550 

4550. 



Cion 

Previous 

Hlgh/Low 


Aug 

1&12 

17.98 

18.14 

1780 

Sep 

ia23 

18.15 

18.30 

18.05 

Oct 

18.47 

18J8 

18.50 . 

18.35 

Dec 

IBS? 

18. PS 

'18.85 

18.72 

Jen 

■ 79.02 

18.91 

19.20 

19.00 

Mar 

19.45 

«L27 

19X5 

19.25 

May 

19.72 

Tft57 

Tfl-90 

19-30 

JU1 

-1995 

1940 

20.00 

19-80 


SOYABEAN MEAL 100 tom; Mon 


COCOA 10 tonnes iMdivibs 



Cion 

Prevtoue 

HJgfi/Low 


Sep 

1293 ■ 

1300 

1299 

1278 

Dec 

1332 

1330 

1337 

1309 

Mar 

1323 

1324 

1325 

1309 

May 

1330 

1331 

1330 

1314 

Jul 

1345 

1347 

1335 

1335 

Sep 

1360 

1381 

0 

0 

□ec 

1383 . 

1387 

1377 

tan 

COFFEE "C" STJSOBtaK cants/ lbs 


Close 

Previous 

High/Low 


Sep 

82-44 

83.03 

6320 

82.10 

Dec 

8287 

83A2 

64.10 

82*5 

Mar 

85.06 

86,55 

80.70 

85.05 

May 

87-74 

86.80 

8820 

87.80 

Jul 

90.13 

90.40 

90.76 

89.50 

Sap 

8275 

92-25 

9225 

92.00 

Qeo 

93.79 

85.40 

0 

0 



don 

Previous 

Hlgh/Low 


Aug 

1820 

1910 . 

- 193.0 

190.0- . 

Sep 

1621 

181.7-' 

1027 

191.0 

Oct 

1777 

T77.Z 

inu 

178.5 

Dec 

1706 

178.6 

177.4 

175.5 

J«n 

177.0 

178.7 

177.5 

178.1 

Mar 

178.2 

178.7 

179.7 

178.0 

May 

779.7 

1800 

180.3 

179.0 

Jul 

1812 

1*7 

181.8 

179.6 


MACEE 5,000 bu min; conta/SSib bushel 



Clara 

Previous 

Hlgh/Low 


Sep 

22370 

224/2 

224/2 . 

222/D 

Dee 

224/4 

226/4 . 

22683 

223m 

Mar 

232/4 

234ft) 

xaam 

231/2 

May 

237/2 

.238/2 . 

238/0 

236/4 

Jul 

23874 

239/6 

239/8 

233/2 . 

Sep 

237W 

238/0 ’ 

837/4 

238/0 

Dm 

238/4 

238/0 - 

238/4 

237/2 


WHEAT 3.000 bu min; csntt/BOtb-buahal 


SUOAH WORLD “11~ 1 12000 (be; centa/ttw 



-Cion 

Previous 

Hlgh/Low 


Sep 

395 N3 

391/4 

395ft) 

39114 

Doe 

409/0 

.. 485/B 

.400/0 

408 ft) 

Mar 

41376 

410ft) 

413 IS 

41012 

May 

395/4 

302/4 

398/0 

392/4. 

Jul 

387/0 

382/0 

387/0 

365/0 

■Sep. 

.388/0 . 

387/4 ’ 

- 889ft) 

388ft); 


Stoke price S tonne Sap Nov Sap Nov 
1660 
1750 
1830 


121 128 
GO >0 
14 az 


28 

65 

125 


Turnover: Wheat 253 (277). Barley 131 (38)- 
Tumever lots ol 100 mutes. 


PtQS (Cash Settlement) p/Kjj 


Copper (Grade A) Celle 


Pub 


2450 

2560 

2S50 


1SS 

66 

40 


181 

133 

95 


17 104 

47 1B2 

100 210 


UMDOM POX TRADED OPTIONS 



Close 

Previous Hlgh/Low 

Feb 

112.0 

113.5 

Apr 

113.5 

114.5 

Jun 

112.8 

114.5 


Conn 

Sep 

Nov 

Sap 

Nov 

TOO 

84 


1 


750 

23 

69 

10 

42 . 

BU 

4 

48 

41 

68 

Cocoa 

Sep 

Doc 

Sop 

Dec 


Turnover 0 (0) Iota of 3,250 kg 


660 

900 


69 

26 

4 


67 


7 

35 



Cion 

Previous 

Hlgh/Low 


Auq 

3188 

515.8 

0 

0 

Sep 

5188 

318JS 

S3T.0 

515.6 

Oct 

5324 

622.7 

0 

0 

Dee 

6306 

6308 

6325 

627.5 

Jan 

633.7 

5344) 

C 

■0 

Mar 

541.7 

542.0 

64XS 

pen 

May 

54Q_3 

.549.6 

549A . 

6400 .. . 

Jul 

567.3 

667.0 

660.0 

6508 

Sop 

H54 

58M 

380.0 

SOM 

Dec 

576.7 

577 J). 

578.0 

STM 

[ mo ices - | 

I'NEUYEM (Bam September 16 1861 

- WO} -j 


Aug 8 

Aug 7 

mnth ago yt ; ago f 


1805.6 

1004.8 

1925.1 

18802 | 

DOW JONES (Base: Doc. 3TTB74 “ 100J 1 

Spot 

127.97 

127.94 

128.06 - 

131.32 . 

Futures 128.02 

128.57 

12848 

134.31 



Closa 

Previous 

High/Lew 


Oct 

14JJ7 

13.81 

14.19 

13.73 

Jan 

12X2 

12JW 

1230 

1230 


1X00 

1293 

1320 

1287 

May 

12.84 

1273 

1293 


JUl 

12.85 

12^0 

1273 

>250 

Oct 

12L38 

1240 

1242 

12.20 

4WI im 50.000; cerae/ibe 


Cion 

Prevtoue 

Hlgh/Low 



LNB CATTUB 40.000 IbK Cttlte/IM 



Clone 

Previoua 

Hiflh/Low 


* 

74.6? 

7430 ■ 

74.60 

74J» . 

Sap 

7660 

76.45 

75. SO 

0 

Oct 

7827 . 

7232 

7230 

.78.76- . 

Dee 

74.85 

74.90 

74.95 

74^*6 , 

Fab 

73.72 

79.02 

T4.og • 

73.30 . 

Apr 

74.45 

74.67 

74.60 

74.32 

Jun 

-7247 

7282 

72.75 

7225 

Aug 

70.80 

71.00 • 

.71.06 . 

70.80 


Oct 74-60 74.80 

■Dec 73152 75.86 

Mar ?&30 76430 

May «us r&w 

Jul 77J64 re.47- 

Oct 70.00 B0J53 

Dec 874)0 66.63 


75.08 74.55 

76.06 75*2 

75.75 764*5 

77 JO 78 JO 

1706 76.50 

70.00 69.45 

67.75 86J50 


UVBHOOS 30.000 lb: ceruwibe 
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LONDON STOCK EXCHANGE 
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Speculative bias drives the market 


AN ATTEMPT- at a downward' 
correction in the UK stock 
market yesterday was blown 
out of the water -by -a fresh 
outburst of speculative activity 
which was only -partially 
checked by an uncertain open- 
ing on Wall Street However, 
once again turnover levels 
were unconvincing and market 
indices were pushed ahead by 
selective demand for Wire chip 
stocks. 

Speculative interest, which 
encompassed most of the 
long-standing bid favourites as 
well as some new names, was 
reflected in an erratic market 
performance. ; 

After a weak start, share 
prices steadied hut made little 
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significant headway until a US 
securities house began buying 
shares in Scottish & Newcastle, 
bringing back market hopes of 
a new bid for the UK brewer. A 
four point gain on the Footsie 
was swiftly extended to 15.5. In 
the event,, the JFT-SE Index 
closed a net liS up at 2^60.6 
as s ugg estions of an impending 


rights issue were balanced by 
wide-ranging bid tales in sev- 
eral sectors of the market. 

While analysts were favoura- 
bly impressed by the market's 
ability to move above FT-SE 
2^350, they were also quick to 
point to the domination of 
speculative stocks in recent 
sessions. London wQl watch 
the Dow’s progress overnight 
towards the 2,700 mark, its 
nearest hurdle. 

“Forget fundamentals again 1 * 
said one stockbroker wearily 
yesterday as it became clear 
that there were no significant 
sellers in the market. Traders 
at the London office of one US- 
based market maker were told 
that no bear positions what- 


ever were to be opened. Conse- 
quently. share prices moved 
ahead although trading volume 
as measured by the Seaq net- 
work was not particularly 
exciting - 521.9m shares 
against 543.3m on Tuesday. 

Speculative interest ha3 been 
fuelled by the prospect of re-in- 
vestment of the proceeds of the 
Consolidated Gold Helds and 
Plessey takeovers. BAT Indus- 
tries moved upwards again as 
some funds took the view that 
a. reshaped - and significantly 
increased — offer from the 
Goldsmith camp might be 
obtainable after further negoti- 
ation. 

There were also hints in the 
market that Japanese houses 


might seek a foothold in the 
UK banking sector despite the - 
regulatory obstacles. Else- 
where, Pflkmgton, Pearson and 
Reckitt & Colman, all 
long-standing bid hopes, rose 
Sharply as speculative buyers 
re-appeared. The food share 
sector, regarded for some time 
as a likely area for a takeover 
Drove, perhaps from Europe or 
the US, came back into the 
spotlight. 

While, genuine investment 
activity was relatively 
restrained yesterday, there is a 
widespread unwillingness 
among fund managers to be 
left behind if the market suc- 
ceeds hi moving upwards from 
its present levels. 
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SEAQ BargolnsfSpm) 29,632 33.020 27,803 29,073 26.564 24.952 
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Re-rating 
on 


GKN celebrated this week's 
return to the FT-SE 100 index 
with what one analyst 
described as "an unbelievably 
good set of Interim figures," 
which sent the share price rac- 
ing ahead. 

Mr Paul - Compton, 
researcher at UBS Fhfflips & 
Drew, took a cautious' tone 
compared with some other ana- 
lysts by only raising his fore- 
cast for the full year from 
£203m to £214m. The half year 
figure was £110m, against £84m 
the previous .year, and Mr 
Compton explained that his 
new figure' only takes into 
account that first half improve- 
ment He added, however, that 
if the growth in European car 
sales seen in the first half con- 
tinued, then his forecast would 
be too low. 

After weakening in early 
trading on fears that the com- 
pany would announce a rights 
issue to buy the 78 percent of 
Westland it does not already 
own, GKN rose rapidly. It 
closed just a penny off the best 
of the day at 458p, a net 
improvement - of 13. Volume 
was a strong 5J8m shares. 

C&W listing : 

Cable & Wireless (C&W) 
shares were among the mar- 
ket's front runners after the 
long-awaited news that the 
company has filed a registra- 
tion statement with the US 
Securities and Exchange Com- 
mission lor 'an' American 
Depositary Shares (ADS) hst- 

■ Goldman Sachs, rthe ' .85 
investment bauk ls lead 
ager to an offering of 
ADS’s. equivalent to 25.5m 
C&W shares, which will be 
concluded in Tate-September. 
The offering will raise some 

nsamforC&w. 

The news triggered an Imme- 
diate upsurge In C&W shares 
which bounded ahead to close 
a net 25 higher at ihe day’s 
best of 559p; turnover was 
5.4m. Dealers reported, sus- 
tained buying interest, much of 
it coming from US houses. 

The ADS news coincided 
with a timely buy recommen- 
dation Issued yesterday by Mr 
James Dodd, electronics ana- 
lyst at Klein wort Benson. In 
his note Mr Dodd says: “The 
upside potential of . a possible 
re-rating of Mercury (C&Ws 
telecommunications subsid- 
iary) and PCN (personal com- 
munications network) interests 
is likely to overcome Hong 
Kong worries in the near term, 
especially if C&W can obtain 
an American listing." 


Dealers said the burst of 
buying enthusiasm reflected 

- hopesthat US investors will 
pursue C&W shares in the 
same way they were responsi- 
ble for driving up the Racal 
Telecom share price from its 
flotation price of 170p last 
October to a peak 557p earlier 
this year. 

Activity in ICI 

A number of. factors helped 
ICI to score a good rise after 
several -weeks of lagging 
behind the market Strong buy- 
• mg; in New York fuelled specu- 
lation that the company was 
planning a tie-up with a phar- 
maceutical company. Earlier 
folk had. been that a link with 
Wellcome was planned, but 
yesterday’s US buying directed 
the market's search for possi- 
ble partners to a long list of US 
companies. 

Interest was also boosted by 
recent suggestions that ICE 
would sell its stake in Enter- 
prise Oil, probably in a single 
Block, and by the widespread 
acknowledgement that the 
. stock has underperformed in 
. recent weeks,- especially when 
-compared with Glaxo, which 
trades at a. similar price and 
. has an overlap in terms of 
business. 

A mild bear squeeze added 
the final touch and 2d dosed 
35 better at 1313p on relatively 
light turnover of L4m shares. 

Royal Bank of Scotland and 
British & Comon wealth caught 
the eye in an otherwise quid 
banks sector. The former 
' added 4 more at 447p, having 
touched 455p at (me point, on 
good volume of L2m. Sector 
specialists said their had been 
a couple of big buyers in a 
market short of stock and still 
responding to the possibility of 
the sale of Yorkshire Bank, 
where Royal Bank has an 8 per 
.cent stake. 

j - ,Mr Time dark, at Citicorp 
/Scrinigeour-^ldcms noted .the 
sharp - rise, hu Royal Bank 
shares over the two days. “A 4 
per nent rise in two days is 

- quite something and cannot be 
put down to the Yorkshire 

' Bank story alone; if it was that 
alone then NatWest, with its 40 
per cent stake should have up 
. much more than that. We 
regard Royal Bank as a poten- 
tial bid target," 

British & Commonwealth 
jumped 6 more to 193p with 
-•turnover expanding to 4.6m 
-amid folk of imminent, asset 
disposals; dealers also reported 
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further big interest in the 
traded options. 

Commercial Union's interim 
profits were disappointing and 
CU shares dipped 6 to 402p. But 
Royal Insurance moved up 7 to 
437p despite market specula- 
tion that' Ads team may well 
have reduced its stake by pos- 
sibly as much as 3m shares in 
recent days. 

Ultramar moved into the fir- 
ing Zina with the shares sold 
down to 323p before ending the 
session a net 12 off at 325p on 
much higher than usual turn- 
over of 5.9m shares. The selling 
pressure came as the company 
unveiled half-year figures in 
the middle of market expecta- 
tions, an interim payment of 
slightly less than the market 
had been going for, and details 
of an new. gas/condensate find 
on 29/5fr$-in the, North Sea... 

Dealers said that the, .selling 
came as some analysts down- 
graded profits forecast for tire 
group for the full year from 
around the £120m mark. 

However, the oil team at 
Smith New Court, commenting 
on the figures, said: “We see no 
reason to change our forecast, 
or our stance on Ultramar - 
they remain a buy.” Mr Jeremy 
Hudson, at Shearson Lehman 
Hutton, took a similar line. 
"We are keeping our target of 
385p for Ultramar, which we 
regard as a unique UK down- 
stream market play. 1 ” 
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Mr Hudson added that Ultra- 
mar’s asset value could be 
boosted by as much as 25p or 
30p by the new gas/condensate 
find, designated the Franklin 
field. Klein wort Benson - "we 
are stifi. cautious on the stock 
short term" - retains its fall 
year forecast of £103m. 

BP eased to 297 Vip on 5L8m 
and Shell to 435'Ap on L4m 
ahead of their respective sec- 
ond quarter figures, scheduled 
for today. County NatWest 
WoodMac expects BP to pro- 
duce net Income of £405m on 
an historical cost basis with 
the dividend held at 8.65p, and 
Shell to come up with £805m, 
also on an historic cost basis. 
SfooT) Will declare an interim 
on September 14. 

Scottish & Newcastle pro- 
vided the froth in a firmer 
brewery sector. The revival of 
speculation over the sale of 
SAN’s Thistle Hotels provided 
the initial impetus; the two 
names mentioned as possihle 
buyers were Ladbroke and 
Brent Walker. At one stage the 
price touched 400p, before 
dropping hark on a firm denial 

from Ladbroke. The shares 
fhon regained their early form 
on talk of takeover interest, 
with any one of a number of 
overseas brewers said to have 
acquired tiro crucial 22.8 per 
cant stake hrfd by Australian 
group Elders EXL. At the dose 
S&N were up 9 at 395p on turn- 
over of 5Jm shares. 

Ladbroke, in spite of its 
denial of the Thistle Hotels 
story, were notably weak, dos- 
ing 5 lighter at 326p on turn- 
over of 4£m and further under- 
mined by the now regular 
stories of a rights issue. Lad- 
broke is due to report at the 
end of the month, and in antic- 
ipation of these figures Smith 
New Court has published a 
long-term buy recommenda- 
tion. The broker has raised its 
forecast for the current year by 
£Sm to £3G5m and for next year 
hy XMm to £369m; “solid earn- 
ings growth from four estab- 
lished businesses makes Lad- 
broke. an important core 
holding” said Mr Peter Joseph 
of Smith. 

A welter of positive com- 
ment on the acquisition of 
United Biscuits’ fast food busi- 
nesses helped Grand Metropol- 
itan add 6 at 828p, while strong 
investor demand Lifted Whit- 
bread "A" 10 to 3S3p- 

Stores stocks singularly 
failed to join in the market's 
rise. Dealers now feel that the 
sector’s recent strength has 
run its course. All the leading 
issues foil against the trend, 
with GUS “A",. Burton and 
Kingfisher down 6 at 1106p, 
254p and 362p respectively, 
ytngfisher were also unsettled 
by speculation that the group 
might make a counter hid for 
Ward White. 

A rare gain was returned by 
WH Smith “A” shares, which 
added 3 at 350p after the com- 
pany announced the sale of the 


APPOINTMENTS 


Eagle Star 
treasurer 



US STAR has appointed 
Leith Morris (above) as 
p treasurer of Eagle Star 
-ance Co. He was senior 
altant, finance industry, 
UK. . 

M BRITANNIA UNIX ■ • 
ST MANAGERS, a' ' * 
idtary of Britannia Arrow 
fogs, has appointed Mr 
olas Guyatt, Mr Graham 
{ngh and Mr Michael 
mas directors. 


WATER, additionally becomes 
chairman and chief executive 
of Thames Water Utilities, of 
which Mr Bill Harper becomes 
. deputy rhairman. Mr Richard 
Marshall has been appointed 
group personnel di rector. 

■ Mr Malcolm Parker has 
been appointed company 
secretary an d fina nce director 
designate of TURRIFF 
CORPORATION. Mr Peter 
Taylor becomes a 
non-executive director from 
September i. 

a Mr Allen Sheppard, 
chairman and group Chief ’ 
executive of Grand 
Metropolitan, has been 
appointed a nonexecutive 
director oTMEYER 
INTERNATIONAL. 

■ Mr Colin Webster has been 
appointed commercial director 
designate on the board of 
NATIONAL POWER. He is 
executive vice president of BP 
America. 

■ Mr David Burnett. Mr 
Timothy Lynn and Mr John 


■ Mr Robert log has been 
appointed -div Ifdonal managing 
director of DENCO, an AMEC.' 1 
company. -He was managing 
director, consumordivision,- . 
Glynwed Industries. 

■ Mr Afike Hoffioan, group 
ddef executive THAMES - 


executive directors of SAMUEL 
• MONTAGU & CO. part of the 
Midland Group. 

m Mr John Montgomery, who 
recently retired as head of 
legal division and company 
secretary of Shell UK, has been 
appointed a part-time member 
of the MONOPOLIES AND 
MERGERS COMMISSION for 
three years from August e. 

■m Mr Brian Pursey has been 
uppcMirted finance director of 


TH E MI GROUP. He joins from 
tiro TSB Trust Co where he 
was finan cial controller, and 
succeeds Mr Malcolm Mntkfn - 
who becomes commercial 
director. 

■ Mr Simon Rofctrtm has been 
appointed chief executive of 

franurmrA 

SbSnICATIONS, London, 

succeeding Mr Christopher 
Bfargan who remains executive 
chair man. Mr Morgan becomes 

chief executive of Trimedia 
International, London, and 
deputy chairman of Triznedia 
International AG, Zurich. He 
will spend more time on 
international dients, 
-particularly in the Far East 
and Japan. Mr Rostron joined 
Christopher Morgan Marketing 
& Public Relations in 1983, 
which merged with the 
Trimedia Group last year. 

■ NORWICH WINTERTHUR 
REINSURANCE CORP has 
appointed Mr Leslie Lucas as 
general manager, and Mr 
Charles Catt as assistant 
general manager <Don-marine 
underwriting). 

■ Mr Michael Gates Fleming 
has been appointed managing 
director of the London branch 
Of DEACON MORGAN 
McEWEN EASSON, of Toronto 
and Montreal stock exchanges, 
succeeding Mr Maynard 
Marceau. Subject to regulatory 
approval the company will be . 
renamed Deacon Barclays de. 
Zoete Wedd following a 50% 
acquisition of the company 
hyBZW. 

■ EXEL LOGISTICS - TCS, 


Watford, has appointed Mr 
MW»ha»i French as human 
resources director. He was 
head of personnel. BRS 
Midlands, Derby. 

■ DUNLOP TEXTILES, 
Rochdale, which makes tyre 
cord fabric, has appointed Mr 
David Griffiths as sales and 
marketing director. He was 
area sales manager of Kleber, 
a MicheHn-owned French 
manufacturer of rubber 
products. Dunlop is part of 
BTR. 

tt Mr John Wood has b een 
appointed a director of THE 
HERITABLE AND GENERAL 
INVESTMENT BANK. 





Mr Sandy McMillan (above) 
has been appointed projects 
director of PROJECT MAN- 
AGEMENT INTERNATIONAL 
far ft-ntianii and the North of 
He was with Schal 
International. 


recently acquired Sandhurst 
Marketing to its management 
for £5.5m. 

VG Instruments followed 
Tuesday's 15 jump with a fur- 
ther 31 leap to a 1989 high of 
414p following a buy recom- 
mendation from Klein wort 
Benson, and amid speculation 
that BAT Industries will sell 
its 69 per cent stake in the 
company. Mr Rob Collins at 
Klein wort labels VG “attrac- 
tive and In play,” and says the 
“current shar e price seems to 
take little account of the 
increased possibility that the 
BATs stake will be sold 
whether the bid from Hoylake 
succeeds or not.” Mr Collins 
says if BAT does decide to dis- 
pose of its stake it should 
receive something similar to 
the 530p BAT reportedly 
turned down from Hewlett- 
Packard three years ago. 

Enrotherm jumped 10 to 347p 
on whispers of imminent new 
contracts, while takeover spec- 
ulation drove Harland Simon 
up 29 more to 717p. 

The identity of the bidder for 
Desoutter revealed itself to the 
market as Alias Copco of Swe- 
den. The agreed offer puts a £7 
price tag on each Desoutter 
share which dosed up 141 at 
683p. Before the announcement 
on August 1 that Desoutter 
was the subject of a bid 
approach, its shares were trad- 
ing at 356p. Dealer Celt that, at 
this price, the takeover was 
likely to go through. 

Yet more brokers* recom- 
mendations, the latest from 
Robert Fleming, lifted Hills- 
down 7 to 306p on t ur nover of 
3.2m shares, while United Bis- 
cuits fell 3 to 4Q2p on acquisi- 
tion fears. Among food retail- 
ers bid speculation again 
surrounded Asda, up 6% at 
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207 %p on turnover of 10m. 

An internal note at Smith 
New Court, saying that Pilk- 
iugtou was good value below 
240p, underpinned the price, 
which closed up 11 at 2S6p. 
There was speculative buying 
on talk that PfiMngton could 
he subject to a bid, and it was 
the second most heavily traded 
option in the traded options 
market. Tiro most often men- 
tioned potential suitor was 
BTR, down 7 at 428p. Results 
from BTR’s Australian subsid- 
iary, BTR Nylex, are due this 

morning. 

BOCs third quarter figures 
out yesterday were a little 
below expectations. “There is 
no reason to buy them," said a 
marks tmaker by way of expla- 
nation of the stock's fall of 4 to 
523p. 


There was no stopping US 
buying of Bine Arrow, and 
interest from the Mid-West was 
noted by one marketmaker. It 
is now regarded by most deal- 
ers in London as am American 
stock. Some 18m shares 
changed hands as the price 
firmed 3 to 113p. 

Mr Ian White and Ms Bar- 
bara Arzymanow, the pharma- 
ceuticals team at Klemwort 
Benson, came out of Amer- 
sham International's annual 
meeting to trim their profits 
forecasts, for the company. 
They cut the current year’s fig- 
ure by eim to £22.5m, and next 
year's by £500.000 to £26 -5m. Ms 
Arzymanow said the company 
would not be able to makes up 
for revenue lost during a 25 
(fay freeze on radiopharmaceu- 
tical sales in Japan, imposed 


by the Government, earlier 
this year, it was a penalty for 
“ failin g to comply with regula- 
tions.' 1 Ms Arzymanow added 
that a £2m currency deficit 
from last year was also a factor 
in the downgrading, “but we 
remain holders of the stock." 

Property group Rosehaugh, 
the subject earlier this summer 
of speculation that Canadian 
group Olympia & York would 
bid, posted a large gain on 
renewed, but vague takeover 
talk. Although the demand 
apparent at the start of the rise 
failed to rematerialise at the 
higher levels, the shares still 
closed 24 better at 698lp. 


B Other market statistics, 

including FTActuanes 
Share Index and London 
Traded Options, Page 24 


BUSINESS LAW 


Adequacy of the City’s regulation 


By Steven Sngar 

C an we deduce from the 
DTI inspectors' report 
into the Blue Arrow 
affair that the current system 
of regulation of the City is ade- 
quate? The DU was deter- 
mined to see that the foil rig- 
our of the legal machinery 
available was used. The Bank 
of England appears to have 
been equally determined to see 
that senior management of 
National Westminster Bank 
accepted responsibility. 

The legal machinery is cer- 
tainly there and the current 
willingness of the relevant 
authorities to use it and to 
hold leadin g City instit utio ns 
and th ei r senior management 
to account is clear. But is this 
really what the system is or 
should be about? 

The object of regulation of 
the City fa not to provide 
machinery for the punishment 
of offenders. The purpose of 
regulation fa to provide a set of 
rules against which economic 
activ i ty, and in particular the 
financial markets, can operate 
efficiently. 

The efficiency of markets 
depends upon compliance with 
the rules in a high proportion 
of cases. The test of the quality 
of a regulatory system fa 
whether the rules are generally 
followed. The test is not the 
ability of the system to be seen 
to react strongly against 
i'nfWngwtwm tg 

Judged against the correct 
test, it seems our current sys- 
tem for regulation of the City 

does not work as well as it 
could. Improvement will not 
flow from tinkering with the 
Companies Acts, as recom- 
mended by the Dll inspectors 
in their report 
The deficiencies of the pres- 
ent sy stem stem from certain 
deeply ingrained attitudes to 
the function of law in relation 
to financial markets. These 
attitudes are prevalent in gov- 
ernment, in the City ami in the 
finan cial press. 

At the most abstract level, 
they give rise to the view that 
it is people rather than policies 
which matter. At a lower level 
of generality, conventional atti- 
tudes result in continued sup- 
port for the principle of 
so-called setf-reguiation. 

Thus it is that, notwithstand- 
ing the plethora of laws and 
regulations enacted by and 
under the Financial Services 
Act 1386 and the Banking Act 
1987, the core activities of the 
City remain relatively free of 
dose legal constraints. 

County NatWest, the mer- 
chant banking arm of NatWest, 


acted as Blue Arrow's adviser 
in connection with its success- 
ful tender offer for the employ- 
ment agency Manpower in the 
US, and as adviser in relation 
to the ffo wii ctog of that acquisi- 
tion. both by bank lending 
(from the parent company, 
NatWest itself) and eventually 
under the ill-fated rights issue. 

County NatWest was also 
the lead underwriter in rela- 
tion to the rights issue. It was 
the failure of that share issue 
which lead to the cover-ap of 
the resulting stake which the 
NatWest group as a whole 
obtained in Blue Arrow. 

What all these activities 
have in common Is that they 
all fall within the definition of 
“corporate finance activities’’ 
as set out in the rules of the 
Securities Association, the 
self-regulatory organisation 
supervising County NatWest in 
its securities business. 

At the eleventh hour, before 
the Financial Services Act 
came into force, the regulators 
had agreed to exclude most of 
t he conduct of business rules 
in relation to corporate finance 
activities. One of the many 
areas callin g for review in the 
wake of the Blue Arrow affair 
must be whether this policy 
was wise or whether it would 
be appropriate for corporate 
financ e activities to be more 
closely regulated. 

If, for example, conduct of 
business rules had prevented 
County NatWest from acting in 
the dual capacity of both finan- 
cial adviser to Blue Arrow and 
as lead underwriter to the 
rights issue, it is most unlikely 
that the circumstances which 
led to the cover-up would have 
arisen. Conventional attitudes 
to City regulation have been in 
favour of minimising the appli- 
cation of detailed rules. But 
even without specific rules, 
there is still the general law. 
How did it apply to the Blue 
Arrow affair? 

County NatWest sought to 
avoid having to disclose a 
stake of 5 per cent or more in 
Blue Arrow by (I) passing part 
of the stake to its market mak- 
ing arm (which was in princi- 
ple entitled to a specific exemp- 
tion from disclosure available 
only to market makers) and (ii) 
passing another part of the 
stake to UBS/Phfffips & Drew 
under arrangements providing 
stop loss cover to them. 

Were these arrangements 
legally successful? Sorely there 
must be the strongest doubt as 
to whether the market making 
exemption was available in the 
circumstances which arose. 


It is also far from clear that 
the arrangement with UBS/ 
Phillips & Drew was effective 
for avoidance purposes, not- 
withstanding the opinions 
expressed by lawyers acting for 
County NatWest and for UBS/ 
Phillips & Drew and indeed by 
DTI inspectors. 

Hie inspectors’ report does 
not refer to the provisions of 
the Companies Act under 
which mutual expectation 
between County NatWest and 
UBS/Phillips & Drew as to the 
retention or disposal of their 
respective stakes, whether any 
such expectation amounted to 
a binding contract or not, 
would have made the separate 
stakes agreeable for disclosure 
purposes. 

Disclosure of the combined 
stakes would have been 
required by law had County 
NatWest expected UBS/Phillips 
& Drew to consult them before 
disposing of their stake and 
vice versa. 

In any event, concentration 
on the details of the disclosure 
requirement distracts attention 
from certain general provisions 
of the law which are not men- 
tioned in the inspectors' report, 
for example, the prohibition 
(muter Section 47 of the Finan- 
cial Services Act 1986) on mak- 
ing misleading statements, or 
dishonestly concealing mate- 
rial facts, in order to promote 
share issues. 

Second, there is the overrid- 
ing obligation (under the Stock 
Exchange regulations govern- 
ing listed companies) imposed 
on Blue Arrow, and therefore 
on County NatWest as its 
adviser, to disclose all informa- 
tion necessary in order to 
avoid the establishment of a 
false market in Blue Arrow 
shares. Both these rules are 
clearly applicable in principle 
to what happened. 

If the law is accepted to be 
reasonably adequate, what 
went wrong? The answer 
seems to be that it is not suffi- 
cient to enact laws without 
providing effective sanctions 
for their enforcement Conven- 
tional attitudes to regulation of 
the City entail that public 
institutions, rather than pri- 
vate persons, should have sole 
powers to enforce the rules. 

Thus it is that the DTI, the 
Serious Fraud Office, the Stock 
Exchange, the Bank of 
E ngl a n d, the Securities Associ- 
ation and so on, are given pow- 
ers of inspection, investigation, 
prosecution and intervention. 
But it is comparatively rare to 
find rights of civil action 
granted to private persons who 


may suffer damage as a result 
of infringements. 

For example, neither Section 
47 cf the Financial Services Act 
nor the provisions of the Stock 
Exchange regulations (requir- 
ing disclosure to avoid the cre- 
ation of a false market) 
expressly give private rights to 
bring civil actions. 

There is a controversial 
exception in section 62 of the 
Financial Services Act which 
does grant express private 
rights of action for infringe- 
ments of the rules of self-regu- 
latory organisations such as 
the Securities Association. But 
section 62 has been the subject 
of intense criticism by the City 
and the Companies Bill now 
before Parliament provides for 
it to be significantly watered 
down. It is to be hoped that the 
Government will now review 
that decision. 

The importance of private 
remedies in these matters is 
that their availability increases 
the risks (and perceived risks) 
of an unlawful course of con- 
duct. It fa no good expecting 
corporate finance executives to 
act as angels - they operate in 
a tough commercial world. 

What is required is to alter 
the balance of risk and reward 
by granting private rights of 
civil action where they are cur- 
rently unavailable or are only 
doubtfully available. 

The usual counter-argument 
is that this vrould increase the 
amount of litigation within the 
financial markets. It would, 
but just the risk of litigation 
will produce a requirement for 
far more legal advice to pre- 
vent the misfortune of litiga- 
tion. Actual litigation is of 
very minor significance in the 
regulation of economic activity 
in comparison to the potential 
for claims which are avoided 
by the taking and heeding of 
thorough legal advice. 

It is sadly evident from the 
inspectors' report that far too 
little legal advice was sought 
and that, in some respects, the 
advice which was obtained was 
either misunderstood or mis- 
represented. 

How different it would have 
been had the corporate finance 
executives and the lawyers 
involved been conscious of pri- 
vate rights of action to enforce 
the Companies Act disclosure 
rules and the prohibitions on 
misleading the markets con- 
tained in the Financial Ser- 
vices Act and in Stock 
Exchange regulations. 

The author is a partner in Lon- 
don solicitors, Frere Cholmeley. 
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(Accra UabriftF 5] 4193 42BD 455 4 

Int Equity Gth 5 Sb 96 5696 6061 

fad Bend 5 5380 5380 56X9, 

SptdllShSfF 5 45 23 47X9 50 30 -0 J8 2.0J 

north American X 1 64 33 64.73 68B8MXglL70 

MLA UnR Trust Managment Q200»i 
lSeolraHxS4.Uaf(toUMeUadUa 06226’ 
XrTtSi 47os saosTZ^. 
71X8 73 83* 78X4 hO U 
63X0 65X2 69.49 * 

23 88 24.66*25 42 
4169 4320 45.46 


» KEffi 


UKEffrOvtoe — Sto 
UKEoaftrAcc— Ji, 

u Kind Tractor toe- 5 
U Kind Tractor An. 3 
US Eotaf Trader toe 
USEeWCRutaAtc— 5 
Japan Tractor 5 

Managed toe 51a 

UamradAcc 51, 

Geoffrey Morlay UnR 
4 Temnte Ptaw, Lomtog 
EammgtUottTA 


siasyi 


muMMODM 

1 193.4 195 * 208.4) 
157J 159.0 169.2f 


0123 Ryl ut»6*lCwUi_x<» 




117.1 UB.4* 1X5 J 



,09 Kuo 

102-8 104 3 nax, 
m? « loij limb) 


General J> 

Income ft Gwth 6 



Emerging SI ka 6 

UK Smaller Cot 6 

Safety Ffctt Sft 


35.74 36 66* 39 00 .67 


26X7 27.12 2BX9M.ni 



EkaRpt Ineame ... 3«a 
EaeataStah-CM>31a 


Emniaarka^Pi 
Exempt P««tc_. 3 ■» 



-OJ 3 09 
HU 3.42 
1-0.1 542 

TJf-S AmrtaMCfomt*; J)lt 
ifHi 8 ra»ra C *wM_36 

’22 Gutman* 5*j 

WghCtoomc..— 5% 


- pSSto^.'.Tslsaoa stji kjioloMtobi 

- Sm Life *f Craadt Unit Mgn Ltd <090SW 

>4 41 a 39 

taun.n 

Sun Lift Trust Magnrt LM QZOQHt 

181 , 

17 ArhnlaftEra 


tlKGmrtMM 
War torn Ida Cmail 


MWerPorUriha.^ 


AnerCnwUAccr 


t:.. .. 5l«ld> U 39X7 42 Ml 

H A 16 3X66 57 43 

tarnb 51, 1 26 06 2606 27 .72 
frasf Magnrt LM Q2M)i 

HEHTJhBi 


MMrlHMttar., 


SSSSSstlSi W g 

USGnra DW..,..J)71J7 71X8 S,Grta«ta6. SL 

.K S!£?S 5 £«£§ 

S3 hoi Growth Ace... SV 


8riLtfeM.gra.-ssig.93 tag . SH aa 


45 45 45.95 4SS7M1 


MBS** 




HuSxcr «,*& *S^mS!K4 

Royal Londoa Uort Tst MffX LM a«KUN| 
Royal Ldo N*. Cotawrter CDl ltt 0706T6440* 

MraraSnu kelwiobo -dhu-so 

oa.W *».« 73X5 4I3W0X5 
157 W 57X4**a« •OOOte42 
1139 UB.4 126.4 
1 146 9 146.9*1562 OWt 
5876 58.76*6251 -«ia| 
IW.J LM7 1MX 


wcracftCromn.-.^t, 


tadtonme 

Japan drawn — 5V 

SnerialSo 56 

UK Growth SV 


hnl Growth 

f iCnratav— M 
Growth am.-SS 
Income Art ...31, 
UK Henna Inc ... .XL 


MtaHMirMM 

.atadhKfteatoe.H 


«3M 4X04 46.0^ 
38 62 3362*41 3S 




„ 10 30X0 32.14 
28 44 28 49 1LDL 
47X7 57 37* 61X61 
26 10 26 10427411 
2.178 25 7M2X44 
,79.91 79,93*85 44 
\*bXl *27* 4949 
1183 1185 IK 

XX9q 5X40 37.11 
37 24 3843*6249 
48 75 49.71*5117 
68.63 68.63 7542 
,71.78 7X01* IE. 09, 
84.79 64.79 69.29) 


■831410 
DJI 10 00 
-aiMi 13 
*060.41 


•«« 195 
3 45 
4)5(1 100 
•03= IU. 
*10 266 
Loos 00(1 
Varaiu; 
-aw 100 
i-ain m 
HOI* *J6 
MX* 4.16 
75 4lJ<6=l XSO 
-O BJ 3 95 
•087M13 


Swiss Ufa Ptt Tkt Mta Ct LM UBMW 

94-101 London Ud. Sronroafct 07J2950IU 

Eenuy Wn..^..T..xRl7 5 423X 447.4f.l[b 75 

eSrhyncc __-*H»ia ■ssbl S9i 1 -lsu.75 

ruulnM SlllS. 1 UbO . 12L1 40.JM21 

FWHMIACC. -3)2147 2X2-4 mOHaZBXl 


mm mss 

L8 ^ Q7 «!u 8>415 TSB IMt TrwM (fy) QMOIF 

00 LnahtaSruEaAlKr 01-6382433 ^H^tabbraSno 1« 

e-b.in—m Wfflamn mn*l*A4ll M TSBArtoricanft — 6(1»79 133WW141.J7 


inVWH R 


Mxldoa Unit That Managers LM 020 ORF 


>a 15ll 22 


-063 2X8 
•BIO 3.83 
•O ld 255 
•010 2X5 
WI23WX4 


Homing Private Fond Mngt LM 02 OOF 

31 Sui Street. London EC2 M2QP 01-3779242 

Ften. (ncP-failo.... 0108X3 88i3 90X0l-BX)k..93 
Flem. Cap PT0II0..01 126.0 1260*128x1*0x1 


Fareign & Colonial UnR Mngmt 0201 FamhiM 
1 Laurence Pooitnn Hill. EC4R08A 01-623 I UK Fata 


Accum hlator _ 

Income Treat* 

American Income 5 

Hlgbli 


=iirb a» siisiis 


Hl*i Yield 

Gort Securities .. — 
lotor wa t) a nal T 
AraerSoecStt* 


European ^Growth 



36.70 3670*34.08 
4 339.4 382.7 
2036*2168 
1 213.9 ZZ7.7 


30X2 30X2 3L86M1BI8.66 


*0.8 mm 

*o.a 4.10 

*03 4X2 


CHlcorp UnR Trast 
Admin: 5 ftoyWrii Rtf, Hatton, 

D D*lllng:D277 2U010 

73 80 73.80d 77.68 (0 1.15 

77 41 77.41 8L48 (O 1-15 
5634 56X4 59.43 412 2.04 
5644 56.44* 60.04 -007 2.45 
54.48 59.48 63X7 -027 4.40 
14L5 144.7 148.4 WmOGAO 


Fw^Sra'-—-.'. 5tU460 U4 80 127 BO 


Bridge Am Genlocks 

Do Actum ...51 

uthnll 6 


Financial? 


W_M.ll.d8 




WwirfeAnet Val . 


86X5 4L96 1 _ 

23 80* 25X4 *013 0.12 

1136 113 6a 120.4 +L9 1.07 
172.9 172.9 183.6 ' 

Z78 X 278-5* 296.6 
256.8 3S6X 273.4 


1 36-12 36X2 38J7M35R.06 


+L6 001 
+1-6 0.54 
1*3.4 0.71 


1 MU MftWUfl 
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1.4 405.0 43 IX 


?S™5krO».. _ 5 
ISctaT 51 

O'Mai Earning*--. 

uksSSS Ha” 


187.0 187.0* 194X 

1200.0 =00.0 2130 
123 9 123.9 13L9 


1X7 8 137 B 146.71*1.6 


264.7 264.7 281.4 
112.0 112.0 1142 
3184 318.4 334.0 


11.47 

.86 
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Artuthart UnR Tst Mgmt LM aOODIF 
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131 Flmtwry Panement. EC2A 1AY 
Wirier Growth »e... 5 1286 131 

DoAccam 5 181.6 185X 

Wider Qrtly Inc 5 52X0 54.75 


Aifcwrigtit Ifatagemcnt Q400JF 

1 KlsgSt. MartesurJMbO 3AH qu«21 

Growth Ang a 5017.70 121-00 128701+120^ 

Income AngB 5156 22 57.07* A0.7l|< 


bnumilanil AagB. 5WI49.99 50X6 53.46 



Asset UnR Trait Mngrs LM (0900IF 
20 Regent Street. Lonctoe SW1Y 4PZ 01-8395688 

Growth Aug 4 5811158 110X8 117.441 6.40 

Income Arad 51126X6 126X6 1X4 Jjl BjO 


B & C E UnR Trust Mngmt Ltd aOOOIH 
d zap 


BiIIIIb Gifford & Ca Ltd Q400ffl 


lOGIeefletatSt, Edtobnroh 

BG America 9 5|1S5J 155J 

BG BriUih Gwth 5 ‘ 

BGCrar&Ga. 

BG Energy*.-. 

BGCnraoe 5 

BG ineame Gwsh — 5j 

8G Janaw - 5 

BGPjellle 5, 

ssnv.l 

MngdEcM Aug 1 F..5 
Uh Gera Art IF— 5! 


1-2266066 

-OJOJl 

kuira 


03: 

USX, 

36.47 3697 39X3 

sa sa‘ssh u “ l7 - s! 

140 4 140.4 149.4 
275 0 275.0 Z94_l 
ZMX 268 2 283X 
53 81 53 98 57 43 
225.4 22S 4 239 8 
6402 640 2 662.9 
U7.7 118.7 126.2 
352.1 352.1 374.b 


+L1 1X1 
-0.1 5.40 

♦ax loo 
•023 1X8 
+08 0.00 

246 
iff 40 


Butt of Iralrad Fund Mgn LM (1200JF 


36 OoeenSl. Lenta. EC4R IBM .^0. 
Brit ft O' tea* .. . .51174.4 174 4 18S0I 


Income Pirn 5 1 83 80 B3 80 88.671 


biTnai 5) 103 2 103 2 109 2 


Caplul Gwth 5 89.26 89X6 94 45 


wwrueDppa 5194.74 96.76 

Barclays Unicom LM UOMiH 



UK Capital 6 

UK DMdenf 6 

SV Model P^silo- .JM _ 

Rraii Hone. 43-45 King William Sue* 

London EC& 9AP 01-234 5600, 

Bridge C*6*Da<ded)_ I - - -4 1 - 

City Financial Sens & Inn LM Q100IF 

1 While Han Yard. London Bridge, SE1 
Beckman hn Cap* -2B41-H2 Z4L82 ~ 
SivncmASBMS— .51213.3 219 Q 
CRy of London UnR Tst Mgn LM (UBONF 
Saddlets Hi. Gutter U l London ECZV6BR 039241X144 
AdhcAsMU Aug 9. 1119.79 19.79* 20.401*0.461549 

Clerical Bledtnl UnR Tst Mgn LM (120Q1H 
Harrow Plato. Brianl BS20JH (0600)313393 

" ' 2855 26.88 28.60 " 

.27.97 27.97 29.76 

Dragon Growth 6)33 02 33.02 35.13 
EpuTty High IrtC — 4)j 1 65X9 67.03 70X9 

69.14 70 65 73.98 
34X1 34.99 37X2 
57X5 58.60 61.89 
34X7 34X7 36X6 
24X2 24X2*25X6 
23.65 25.65* 27X9 

56.14 57.11 60.76 
3253 32.99 35.28 
24 66 25X9 26.69 

25.14 2562 27 26 
40.68 42X4 45.07 

Colonial Matual Unit Tit Mgn LM UZOOF 
lWhhe Hat Yard. London SE21NX 01-4075%6 

CM Caplul J|5L02 9L65 55.SfOOU.U 

CM Income 6 1 50 55 5LU 94.66HUBB.4a 

C omm erc ia l Ualan Tst Mgn a600)H 
S. HrietfV 1 Uwtetfwrft EC3P 300 Deal HwO -6869818 
CU UK ft General -5 6a44 68.49 72X6 *051 2X1 
73X1 73.21 77.88 *034 2X1 
68X6 68X6 72.72 <0X1 3.46 
74.40 74.49 79 JO *056 3.46 
53 90 93.90*57.69 062 0.40 
99X3 59X3 59X7 HIM 040 
41.10 41X0 43 72 KUO L72 
41.78 41.78 44.45 >011 L72 
84X3 84X3 89.71 *070 0 00 
69X9 69X9 73.67 +i«l 1.72 
71X1 71.11 75.65 <050 7X3 
5036 SO -56 53X0 <014 527 
93.01 51.01 96X0 *0J4 5X7 
47X0 47X0 49.86 -001 7.00 
90X6 90X6 92.98 -031 7 00 
53.43 53.43 5bJ4 *021 5 05 
55X4 55X4 59.09 <027 505 
61X4 61X4 65.04 *041 213 

5953 59X3 63X3 7.23 

57 X3 57X3 61X0 <0X7 2X9 
59.46 59.46 63 26 *038 2.39 
46 67 47X2 90X4 •000 10.00 
47.17 47X7 50.00 WJOOlOXO 
CbLtd 
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InU Tectmolugy 9 

Bgn EramtitocAagl Z> 
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UK Growth 5 


UK 


US MainrCns 5, 

US Smaller Co 1 * Sl 


ill. EG4R0SA 0; 
86.25 86X6*92X6 


96X3 56X3 60X4 


.53 16 5356 56X8 
tU43n 12430 133 10 
T5L9 191.9 159J 
145.9 145.9 152.71 
7X64 71.69 76 67 
73.03 73.16 78X4 
81X8 81,44 87.10 


5807.80 108.00 113X0 


61X4 61X4 69X1, 
93X4 95.00 10X601 



Henderson UnR Tst Mngmt LM O2Q0)M 
ESrttoi^^t7^oo lt DeTitaWTawoio 


ManuLife Group PLC Q2M)H 



65.69 (&7b 70.20 


^gGVg (Accra USAS) .3 102.5 102X 1ID.2 4Z4L 
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Special Sits 9L 

(Accra Uiihi) 5L 

Canffa?tieie(iir.*.5L 

(Arown Units) W. 

Income ft Anrts .. 9*e 

Ftamtal 4ft 

Best ot Brilha .... 9), 
ttfgh Termni Fendl 


223.7 223.7 2403 -OtC X67 
323J 3232 347.2 -ffte 1X7 
169.9 169.9 183.5 <0X0 X71 
7a <6 78.46 83.92 -027 3 05 
94.77 94 77 101X-040 S05 
,160X 160 6 171.6 KUO 4.40 

194.7 196.7 210.0 <040 215 
147.86 <786 5X08^0070 04 


cm 

Growth outs-., 

High Incamt . 

KnbYMrtralUt- JL 

IcU Growth 9ft 

UK Smaller CDs — 5*« 
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Far East. 


1324 1 Sl. 

13X6 1353 W40 
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99 45 6050*62.63M<Bl4.44 
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69X1 69.79 74 JO I 
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Foster & BratthwaRe UT Mogt OIOOJF 
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FftBMtodEmh— 96149X4 49X4 53J9HU46JD 


I name ft Gwth ...5*s 

(Accum Units) 9ft 

Klghlncnnw 5ft 

Extra I MB** 5ft 

Smaller Cos Ob _.5ft 

Praift Gilt 5ft 

CHtTnot— „5ft 

Fixed Interwt 9ft 


2192 219X 234 0 1-060(3.78 
4728 4728 904.9l-18lls.78 
29X1 24X1*312.61 
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19X0 1418*=0ax 
154.19 94.19 9789 
38X1 38X1* <0. 16 1 


5X04 5X04 94X71 JftjOO 
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h n gna i taial 5ft 
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A m erican Gwth , 6 
AUas MngdGwtb 

a Growth b 

Htgb Inc ._ 4ft | 

Du. Accra 4ft| 

Eurapra Gwth 6 

Geoeral Eqalty 5ft 

GIH ft Fad tat Gth -w9 
Gilt ft Fad tot Inc -9j 

Japan Growth b| 

Pedigree Gwth ,.6 

Reilmmnt Inc —6' 

ReUremem Acc — Jb\ 
Special SHs 6. 



Fnmllngtaa Groan azOOHi 
3 London Wall Bhta EC2M SMO 
An*r Srol I r Cm" _ 5 

(Occam umtu* 9 

AmerTarawd .— 5 
(Accra Units) — 5, 

CaptalTst 5 

Iff tlil' ii Uplol 5 
OmviiI Gilt Mk Ik - 3 

(Aram Uritsl 3 

Qvral Gill Inc Inc — 3 

UmralMbl.— .3 

Cnwmlhlc 5 

(Accum ItoHs) ._ — 5 

Eoropou 5i 

(Accum Unto) 5| 


Extra Income __ 5: 

(AceumUnHsI 5 

Fhundal 5 


Mourn Urdu) 51 


tacame ft Growth .. J{ 


Da 


CU Income 5 

Do Aara 5 

CU WwtdeSpSlts — 5 
Dn Accu m — — ■ — 5 

CU Gamma -5 

Do Atom — — 5i 
CU FaiEraQth-Sft 
CU American Gm — 5ft 
RJ European dh — 3ft 
CU HriwUeBd — 5ft 

Dn Accum aft 

CU Gin ft Fad I*. -5ft 
Do Accum——.. . 5ft 
CUPrtoawler Port. 5ft 

Da Accra 5ft 

CD PnT In Part ..5ft 

Do Accra 5ft 

CUPraglm Port. 5ft 


Da Aeaxn .......... 5ft 


UWcorn me 292 Romtoid Rd. E7 


(Warn America F.. 5ft 
tolmtaamito 5^ 

Do Ara Acc 9ft 

Do Aral Inc 5ft 

Du Capital Xft 

Do Era Gwth Aot. 9ft 
Do tore Gmh toe ....3ft 

Do Exempt .5 

Do Exira Income . 3ft 

DoFtaanclal Xft 

DoSOO _..5ft 

Oa General 9ft 

D0GIH6 FullBt -3ft 
Da Growth Acc ....3ft 

Da Income 5ft 

Do Iml income. .. 5ft 
OaJpaGCikAce... 3ft 
0aJp>5GmiM. Xft 
Da Jpa Spec Sits ..5i| 

DolrivHiU) 5ft 

Da Recaytry . ... Jft 
Do 5riUf Cm Acc.... 5ft 
BaSmllr Ca*lnc-5ft 

BSTS5£f S !?.".rli 

Do Unh Teen Ac* — 5 ft 
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Do worth**.— 5ft 

B-inttoFOAcc. — 3 
D'Bt In FO Inc — ... 3> 


99.59 99.72 1062 
5192 92.06 94 80 
215 J 216 9 231.4 
147 2 1481 158.0 
97 86 97 M 104 4 
95 JS 95 81 102.2 
93 14 93 62 99 86 
73 Jl 73X9 TttSO 
109 3 110 8 118.2 
72 09 72-05 76 05 
400 5 409 5 436 B 
207 1 209.0 222 4 
52.44 5244 54J7 
232.7 2327 2482 
486 2 4920* 9248 
5348 53 78*57 J6 
259 4 26X5 278.9 
256 5 256X =79 7 
63-34 6XM 08.17 
1281 129 B 1385 
33X5 336 0 358 4 
47.98 49X4 52.84 
46.55 4806* 3126 
=04 4 204 4 =18.0 
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65J3 65 X4 69.91 
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163 b 1648*175.8 „ 
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.... .... 51X41 
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American GritahV-XlSi J4 bl «w65J3 
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(Accra Unto) 5 
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4867 48.68 50J8 
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219 0 22X4 236 J 
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t£n asp* - - 
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<M1 LOO 
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ta-SXfa 
HU 5X6 
*049 1X0 
•049 0X0 
-OX 4.97 
-03 4.97 
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*0.4 000 
*0X 0.00 
*0 9 0.00 
*0.9 0.00 
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Eraomnto«aoie-.Sft 
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-+4J 

+ 0-1 - 

332 BiH 40 J — 

3*2.7 33+1 — Q-l 

106J XUibl +08 

CM' 

1298 D84 +13 

132.7 139.6 +0.0 - 

6763 -413 08 

31SJ +L9 

2928 -ffl-2 

4458 +L7 

309.7 ■•0-7 

436.4 ■«.! “ 

4TO.9 +0.7 - 

M71 +02 88 

ZU8 +08 

1392 4L4 

706-9 -03 

322.6 +1-8 

.. SOT -08 - 

2*28 2912 +18 

1062. 317.1 . +0.8 

*512 4467 +52 - 

6338 *56.4 +18 

>069 3202 +02 

2UU 217.7 +08 



Pm UK Enter 1788 

PetsUKFHdlaterta — 134.4 

PM DroostL- 1338 

PvnstodexUnkHL—.. 1364 
Pm North American— 1461 
Pens Pacific Baric 214.7 

6T Mxnuenunt Ltd 

8th Floor. 8 DeeotBl 
GT Plan Bond Find. 
CTPtoWWYMFnd.. 

GT Plan Far Fait Fad . _ 


«7 Ptan+tAmFwMI-... 1565 loS.7| +0.2 - 

GTPIAOK&C.E. Fad... 3902 1 

GTPta WriowdeFad-. 3133 

GT PHrtooBMjrnd-,. 2673 281.7 +08 - 

GT Pro High VWFd 407.9 429.4 -iO 

GT PenForEon. Fd — 4438 *666 +4J 

CTPeej. fLAm- Fd. 30.4 2563 +0.4 

GTPHUJKBBE.Fd.. 521_6 349J +0.8 — 

GT Pen Worldwide Pd- 5718 3UJ +18 

Price* far Aacaa Units only 

General ffpfifllwf 1 Lif e *«rwfri 

Z Rooster area. YoricYOlllffi 0904628982 

* .0 -0.1 — 

.7 -08 - 

.4 - 

119-7 123.9 +08 

124.9 131.4 

3*1-9 1703 _ s - 

130-2 137 D ^02 

105 9 111.* -04 

1*67 1773 +13 

+18 

+03 - 

+0J 


2*69 
1478 154.7 

128.4 133.1 

145A 1S2.9 

1BU 143-7 

154.4 16Z9 

123.4 1298 

204.2 2149 

201-2 2U. 

1343 14 

1444 

HI Jt 

- .1073 

Pin (Meted WPAet-hoT.7 
pro AH-Shero Tarter — 1.122.1 

General Portfotl* LHe Iwce Pic 
G+aeraiPnrtftiBallttt*. Hlrtoir.Esot I 
Ufa Pates 

Portfolio FdAcc 5428 

PurtfOdO ttW. A 540.9 

irav 198.9 
SnauerCoopaales — 1399 2908 

Fir Fatten..... 149.7 2103 

hW. — 1362 167.7 


Fixed buxn3L___ u _ 

SncUlSits 

NAmcrica 

Far East. 

KSfc.— : 

Deposit. 

Cunpeoa PmuoaFrod_ 
Copriolaoispi 

Hill Ssnncl Uft i 

KLA Tim. Adteramta 

ScowicyFaad 

BrIUrii Fuad-. 

International Fund.—— 

Dal Ur Fund 

CxplulFuM — 

Inrnrne FnwL— — . — 
Property Series A. 

Propers* Units 

Fhauaal FsnL 

Moaned senes a 

Moxascd Series C 

MannedUnns.™ 

High VleW Fond 

Money Series A 

Money lluhs. 

Equity Fond — 

FUea ImJ Find 

tudeyedSec. Fd_~_ 

EaraceauFand. 

Hsuuul Rmres. Fit 

Fir Eon Fund 

Smaller Cos 

5pac. Sits Fund — — 
naogd. Croqy. Fiwf~ 

Japan Teo. . 

Global Bond Foad 

USSmalltr Co'S. 

PtnstoM Fmd Prices 

Property Ac e - 

Property Cap. 

Property Ser A- 

Property Ser B — 

Property SerC 

Mattaged Act- 

Managed Cap. 

Managed Ser A — 

Managed Ser 6 

MaragadSerC. 

Guaranteed Ace 

Gnarantoed Gap 

GuoranUadSerA. 

Guaranteed Ser B— _ 

GparaneM Ser C. 

Equity Ace 

Equity Cau 

Equity ScrA 

Equity Ser B 

Equity Ser t _. . 

FW tefe — — 

Fixed tot Cap 

FhrdbtSerA 

Fired let Ser B. 

Flird lot SerC 

MexedSecsAcc..— 
Indexed Secs Cop 


01-63 15757 
+*.5 4.50 
+02 1030 
+11 
+28 
+ 0-1 

+04 - 

+LB 


+23 

+08 

+L8 ~ 

+ 0.1 

+0.4 

+28 - 


Assay. Ltd 

3543 373.2 

3*3.6 382-8 

23a O 271.6 
33S3 5524 

474.4 499.4 

S 55 Si 

;as 343.7 

5?2* 4153 

258 « 2728 

b93L6 729.1 

S 3 4658 
.1 2128 
J 273.9 
4393 462.7 

241-8 2348 

mi so* 

ss 

«U 469.8 
1 381.1 40 Li 
197.0 2074 

2424 235 2 

117 A 1238 
1064 114,2 


210.4 2213 

2261 2+02 

9493 9998 

6096 6417 

2373 244.8 

17+.0 130A 

200.1 2107 


01-68 >4355 
-07 
-07 
+ 0.1 
-07 
-04 
-10 
aOO 
+00 
+03 
-OJ 
-08 
-0 1 
-0.9 
+03 
+04 
+08 
-0.4 
+03 
+3.9 
-03 
+ 0.0 
- 0.6 
- 1.6 
-06 
+03 
-0.4 
-03 


MTarlde Onus Accura-, 1 111.9 11691 +031 - 

Prices for tottlM Untt*Tnl:0273 724588 

logsl & General (Unit Pendent) Ltd 

Kloggxood Him Ktogswod. Tadeiocth, Sarney 

„ 0737 370370 

Ex. Bldg. See. LnbL^ . 1298 1367 - 

Do. Accum 1514 159-1 

EumptCosa Intt 2303 242.7 +0.1 - 

Do. Accum 3388 3567 +0.1 - 

Exempt Eaty. kit 830. 874.9 -03 - 

Do Accum 1221.7 12861 -0.5 

ExroqitEarialntt— 15&4 166 B +03 - 

DO. Accum 179_1 188.6 +08 - 

ExenmiFarEajrakW— 284 0 299.0 +2.4 - 

Do. Accum. 32UL 338J +2.B - 

Emmn FbsM tolt JOT 1 405.4 -03 - 

Do Acmm._...„. 5668 SObJ -0.6 - 

Cx.taxtoxLte.au 124.6 13L2 -HL2 

DO. Accum.. 136.6 164.9 +0.4 - 

Exempt mu. InftUl— 2373 250.1 *L3 

Do tom. 3133 329.7 +18 

Exempt Mngd. loh S95* 6278 +B4 - 

Do Accum 8766 972-7 +0.7 - 

Exempt ■- Amer. taut.. 186 7 196 6 +67 - 

Do. Accum Z ll. l 2223 +D 8 

Exempt Prop. Iota 258.7 272.4 +61 - 

DO. Accum — 3M3 400.4 +0-1 - 

So. Deport tah.— . 173.0 1822 +0J 

Da. Accum.— 225.7 237 6 +0J - 

Index Fund lltIL 1012 106 6 - 

Do. Accum. 10B.9 114.7 - 

Aggnha Growth Ml 1338 140.9 +03 - 

** “ 

For other prices Tef. 0737 37D370 
Ubtrly UTt Amrance Co Ltd 
StstlOP Rd. NtwBarnH. 0L-44Q82U 

SelSee A. _J3B80 4085 

32.67 34J9 

27.99 29.47 

4164 43 84 

39.10 4115 

43. h 7 4697 

12.23 1288 . 

24.09 25.36 

43.80 46.11 

3685 3648 


Peas COM Vanrxurd- 217 0 2284 -02 

Pens Ctmsclfflce . 111.8 117.6 +03 

Pros DrposiL 17*7 18*0 +0.2 

Pem Equity - 74U 781 J +4.1 

Pens European . . — 2715 285 7 -28 

Pen For East G«lh 275 0 289 4 +04 

Pea Fixed InlefCSL..-.. 337 b 355 J +1J 

peav Global Mngd 148.4 156.2 +0 b 

Pens Gold — _ «8 9 104 1 ..... 

Pens Income Act 292 5 307.8 +L2 

Pens International ...1941 204 3 +03 

Pent Japan Smllr i^k.. 475 9 500.9 +3.4 

Pens Managed 1489 4 15677 +65 

Pens Prapertv .4021 423.2 +0 2 

Pecs Resident! hop 113.6 1)9 5 

Pens S" pore 4. Malay.. 23+ J 246 6 

Pern Smaller Coe- .... 2212 Z32.8 +0 8 

Peru Sdrc Sits 210.4 222.0 

PeasSortial Eirmpi.. . 3Bt>3 406.6 +0 8 

PobToKTO 7363 774 0 +3.5 

Pens UK Equity 2*39 2777 +17 

Pens USSmllr Cos . 130 6 1374 -0 7 

Prices: Life Senes 4 fee. Pearion Series CAcc Aug 9 


European , 

Far Eon i Pacific 
Fixed Intetea 


2114 223 0 +0 4 

1777 1870 +04 

148 1 LS58 +0.6 


_ Guaranteed Deposit.... 1 125 5 142.6 


Iraerul tonal 
Jopax .. 
Managed 
North American. 


_ Pens Earoocjo . 

_ Pm Far East & Poe- 
_ Pens Fixed Inuroa. 

_ Pens Gnd DepastL 
_ Pm titomationat.. ■ 

_ Peic Japan 
_ PeroMouged 
_ Pens North Amerjcau— 

_ PenPraccRy 

_ Puts UK Equities. 


179.8 189.2 +0.Z 

3268 344.0 +1.3 

168.6 177.4 +0.4 

129 6 136 4 +0.1 

2012 211.7 ..... 

197.6 2080 *11 

2703 2845 +0.7 

23L7 +0A 

1572 +65 

153 b +0J 
2222 +0.4 

398.4 +2,0 

202L2 40* 

172-1 +0 1 

252-2 +0,1 


1572 +65 

ts)6 nu 

2222 +0.4 

398.4 +2-0 

20232 +0.6 

172.1 +0 1 

252-2 +0.1 

2030 +L4 - 

National Financial Management Cam PLC 
72GatrtaBeRd.AfteitaaV. HP193XJ 0296395539 
Life Farts 

Managed Costionsy-J 109 6 115.4 1 +Ojj 

UifuMCnwe 771 139 4 14* 8 1 *0.1 1 — 

143 J 150 9 -02 - 

116.7 122. 9 1 +051 - 


Managed Grounn 
M 

_ 9FMG Tar gitri itecaL-i »«*./ ife+i +vt>i 

' Managed Cautionary — 1 112.4 ilB.+ l ... | 

“ Managed Growth ....7771 143.7 1SUI +02l 

MUuagrtOnxirtwiily..ll48.7 1 56-bl -02 1 

Z 6TMClBgnUnj»Fxita^_ilS684 l«1.0l +451 

~ National Mutual Life 

- The Priory. Priory Pk.Hltdilq.SG52DW 04«* 

- Managed Fund _ 230.7 2429 4 Of 


Blue 

Sendai Sits. 
lutoraotlaHl 

tmopoin Fort. 


+SJ3 — 

*! : 


TrtHte. 

- nSSy feW— ■■■ 123 06 26.381 I - 

r aSl ~:I i 

Z Landau Indemnity & Gal. Ins. Co Ltd 

- 18-20 The Fartoy. Reading 503511 

Z MlSTImBe**^ 1 6_ _Jl2a5 u£ol “I - 
I Landau Life 

- 100 Temple St, Bristol BS16EA 0272-279179 


■DepasH 203.0 

Mixed. 422.9 

•nan Stock 149.1 

ygxjtlca-Tj — Zl 2065 

Equity (Ai 151.4 

Fixed interest (A) U65 

Proc+nyUO 149.1 

Deposit IA) 120-3 

MtaedlAJ 140.1 

Index Stuck UO U7.J 

toteraaitataaJUL 1304 

Frolfe 

Equity IP) 515.7 

Fixed IntlP) 3U>« 

P roowty IP1- — ■ Z72J) 

DrjxrtBlP} 212.8 

Mixed (P)—. 370.9 

hum Stuck 0» 167.7 

baemxUouml (PL 230.4 

London & Manchester Group 

Wtastode Pk. Exeter EX5 IDS 


femstral Trust Fd U 

Property Fd (i) 

Fixed Interest Fd (IL_ 

Eqully Fd(U 

tncerxxtionU Fd IU— 

&- 
SKSSS: 


-0& - 
iz - 

-14 

+06 


BdtgUbwcngtaML 
IthtFUniJ 

teibftJtNa). 

Herttof Act id. -. 
Gl Mute P>*4iL- 
tt'gh.WNwri 
jbM I'—i EdfeMJ 


S ' 

IS . V 

. +01 

n - - 

iSSS .A-.? 

SG 31 - 


ggffa " — 

Br wrle Equ ity- 
Crown BrIL bw 
mSKaMOrt... 

23? 

Growth 

Omndhf l aaunce He 

Reign*. 5oneySK28BLi 


Meeareereifeiifeu. ..1110.4 


mi +31 
MBS +0 

S ?3 SH = 

36051 4051 - 


um «; 

111 5 905 

ISO +02 — 


+0.7 - 

+M “ 


+0J 

+03 

+oi 

+03 

+05 




109.4 40 J] 

S O -+L2 
9 406 

100* +M 
LMrt +0.6 
1303 +231 

Hf. a te*! 

^ 2? 
U01 +02 

400 56 -I 


Cut Pkrt— 1405 __ 

nerttoLDsp. — — . 127.7 13*6 +01 

BxIMbigSoc U2.1 D9 J . 

Prepenx 229.6 Z+L7 +1* 

tadex-UntedCBL™. 134.0 1306 +04 

MtaMgeO. — 2273 239 A -03 - 

im. kunagM 77. — — - 1W5 2»Ut -on 

GmliBOre™^-^-^. 132-5 139.6 +40 

riMiiltartlM 14SA 153+ -03 - 

Propt t u ai — 1415 1494 +04 

RdtUre.-. — it!.* 1702 +as 

CufonasFltoO 97.6 102.9 -04 

Midland ru noj -02 

M.M. RoUrtilbL 13*2 130 4 +03 

Wgh Street Etetty—- 1203 1272 — 

WteMeaaeEHlU — 953 953 __ 

Foreign iCotetfiN 1270 1335 +0J 

tour.GIODUCM 10BJI 11*6 +03 - 

EFchtld Mngd Carr 1015 107 0 +01 

Bern 1329 140D +03 - 

SreteMhgry 1145 121-0 +05 

gBrtMCTCItoreg, . J%3 1024 

ItedMfteM 

MgUKEqulb_ 13649 3844 

Pen Qrentrt Eater 218.7 2305 -OJ ~ 

BeaSMU+fCw _ CTT 3344 -O.b — 

Pm Fm Eaomi.__.... 2« 7 23*4> -2-4 

Pro Cu repeun... 1Q.9 1926 -13 

Pro North Amtrlchb... 1385 145.7 +05 — 

PrtCUtPtM 1702 1392 . — 

Pea Find let Dm 153J 1613 rtl - 

fVeBWgSoe. 1634 1724 +0J 

P»o Prooerty 2KL7 2956 +04 

Probtex-UtertCSL. 1382 1461+02 

Pro Managed — ... Z820 296.9 >02 

ProMMmgrt 231.7 2*40 -04 

(wtxmn . 348-1 156.0 +12 

Pro Frandtogua. n .lt£j 174-0 -0.7 

ProPnteOL^ — _ 15*9 16B.1 -0.4 

PmFMeOty 179 7 1893 +02 

taGtemngM— 97* 1CB 9 -Of - 

ProMtemri.-T— ... SDU 220.4 -02 

Max. 1LBOKKBL- 1365 1435 +1.0 

Pen Hite* Eflrtqr- .. 127.* LJ42 .. -. - 

PmFm+teCCetorill- 13S.1 10.4 +02 - 

Pro lute PoouCoei^ u*.g i2U +0 * - 

■teR-rtUMfeiaiT— lOU 139.6 -Ol 

FenBmry.— — UAO S0.6 +0* 

total StMCtoar*. 119* 1258 +06 - 

ton S &'-wto UaJ 96,7 1G19 — - 

For «h(f prim aeuietopune 0279 oembs 


kxtowd Sets Ser B 110.7 

Udered Secs SerC. 121.7 

HttJ. Ser A. 220 4 

Inti. Ser 8 1225 

InlLSerC — . — 1828 

Dollar S«rA. ... 160.4 

(foliar Ser B 1244 

DM lor SerC. 1354 

EarooeuScrA. 287.fi 

European Ser B.^...^.. 1586 

Eurtfom Scr C 2A12 

For East Ser A 239.2 

Far Fast Sm B.. 1175 1Z5.7 

For East SerC- 1968 2072 

Man Cur Ser A 1M3 173.0 

ManCikrSm B 102.0 107.4 

Man Cur SerC. 1394 146* 

BulUUngSocSerA. 167.4 1765 

BriMtogSdcSmB 1058 

BWWtogSaeSerC 1403 

SAuUxrCo'iSerA™... U9.9 

Smaller Cor* Ser B 107.1 

Smaller WlSer C.— ... 107 B 
DSSqjUtorCtfiSfDL, 1*2.2 
USSantorColSerB... 1295 
USSrooDwCsxSerC. 130.4 
JreEHojoaTnSroA-. 109JI 
tov cma g a TaSerfl— UB5 
faMomrotTaterC 1G33 

BtHBcvmeti Friendly Society 

BgjP»srBra“= 




14267 8.4 

1157.6 84 

4238 
402.7 

2D1.1 15 

397.9 2.7 


m\ 

Ural InarantCa Ltd 

Moor Greta Lane. Btaralngkam B13BN6 021449 

M*PtodFd. JiM 11B5 +0.4 f 

ProunMuagad llOLB 10641 i 

luteriife Assurance Ca Ltd 
149-151 High Re. OuajtaNLHtt M«h 6Pj 01497 
Marked Fwd .._JZTl07. 1 112.8] -02 [ 

Pension UaqdFd. IlDbJ 1U.7I +031 


— Exempt Foully Fd (U 

_ Exempt GuD«Fd(U- 

— Exempt Flexed IU.„ 

- EnraaFteffeBSahl-i 648.71 lar 

ZZ. - Exempt MtxrtFdtU- 1228.4 27091 151 

— Z M & G Lift and M & G Fenians 
~~~ - VtourtaRoBd.cadBrtort.CMllFB 02+5 a 

- Amtr Bend W«7 2763 290.2 +0.7 

- Amtr R k B anKAcd-. 324* 3409 -04 

- AmmSterCaBdUcU — 176.1 U2.5 -0.2 

- Australasian Bd (AccL. 159.6 167.7 -0.7 

~ - tohtuIGtkBmxKAcU — 10+.B 110.1 

- CDmmodltr BOM (Acel_. 2175 228A -13 

- DetnsK Boed (Acd — , 254.4 0673 -0.1 

- BanttyBoud lAdU 974 5 10233 +2-3 

- Equity Burt Bam...... 3935 4133 +09 

- European Bond lAccl™ 2360 247.9 +0.7 

_ Extra VUBdIAcO— .. 502 1 S27J -0.1 

- Fxr Earn Burt Uccl_ Hx+ ia3 B +05 

ZZZ - ®tt BoM (ACC) 2313 295 4 +2.1 

. - Gold Band (fed ^JSflS3 113 B +0.1 

- High rWd Bond lAcr).. 307 8 3233 

- Index- Luted GlBdMce)- 130* 1585 +08 

- kwrmJBtedlAcd..™. 5198 54S8 +0.7 

- toteml Inc Bond (Acri.. 157.1 160.1 -05 

- J*esB«te«n) 313.9 3098 

- J^mEmaprCelAiaJ.- 2285 2400 +05 

- Managed Bond UcgL-. 309.4 619.0 +0 8 

Procery Bond (Act)-. 3715 389.9 + 1.6 

Rtawtry BdrtlArcl . 517 6 6436 +0 5 

C3 567335 — M1B 1W -° ** 

— -T ” Anwiero (Cap) .1364 1 382.4 -05 

- American (Ace^- 568.1 5861 -0.7 

1 Bui King SacICsd 1058 U0.4 

■ BuiteogSaeOtoe) 1618 170.0 

[ “ eaoJLriGrowtli(C*ol_ 69.7 735 

* Cialta) GrowttatAcc)— 106.9 112.4 + 0 J 

Deport. (Cap) 170.6 1795 +0J 

— a— O*"*! alA 2748 +05 

1214494101 EuropoM iCbb) 1595 1*75 +05 

+0.4 j - EufP|WB(AHS 2*4.1 256.4 +0.7 

I - EHiylCapl 4914 51b* +LT 


HI Hen Eunqiun^H 
Ml Hen Australia 
NO Hm Bested Brja 
HHmSpMtDftM 
Ml Haidermnte 
Ml Hen UK Gi^H 
Ml HenUKIucoronJ 

Ml Hen AmericanJI 
Ml Hen Far East | 

Ml Hxn EunwanH 
Ml Hen Prime ResPmcl 
MIXMaBnEriioIac— 
BBlSetn Be* GIB Yield. B 
IHJCWiBexHrtnnetf 
If] Klrie Ben General.] 
in Klem Bra SoilIrCaL] 
tt Wo toM6p#y tUL | 
HI KWn Ben E-noon I 
HiamBeiEemSpeoai] 
HKUlEteAiiSuUIrCal 
HIKkuBenNUAmtliau 


lamviBmtoiTfiFte— 
Hi Kta* Boj eel Hraxerj- 
MXWnBaltam>ra_. 

Ml Mur Cren Track* 
Ml Mm Giro US Tracker. 
Ml MnrQrtn Int GUi.. 
Ml Mar Gnu Am Gto. 
HIHwGteEwnGnMk-. 
Ml Mm Giro (IK £■ Inc. 
Ml Perltaurtdiridrlte. 
Ml Per Far Euu Gill 
Ml Per txti Growth. 

Ml Per meant 

Ml Per Emerglag Co’i 
Ml Per American Gui. 
Ml Pur European Gdi. 
aaiTSB * 

MITSB 


Opn-I 1B5> i 
Id Prices Only. Offer prices 
■hen applicable approx 5% higher . 

Mercury Ufe Assurance Co Ltd 

S3 King William 5L London EC4R9A5 01-2902800 

PDRfollO 513 54 0 ... 

kncrnetianU 50.9 535 - 

UK Equity Sl.l 53.7 

British BtoeCtalp 51.4 Bc.l ... 

(Heronry 491 51* - . 

UK Smaller CPS 495 51.4 

UKHNOie. 493 51 7 

American 51.7 54 4 _.... 

Japanese 49 * 52 2 

Pacific Basin W.O 56 7 - 

Enro n am 51 0 53 6 - 

find Mansi 49.0 51* 

Property « J 505 ...... 

Bldg Safety ADep-.J 481 505 . . 

Midland Ufe Limited 

Nonffct M* Coamaebi Rd, 5ouSam(jto«07a3 229929 

ArieentmailFd 19-1 625 -05 

BaUwdFi 575 *05 +0 1 

DefemtoeFH — 555 585 +0.1 

Secure Fd 51.9 547 .... 

UKEorityFd 655 68.7 +0.2 

litoiaatian! Fd 61.0 MJ rOJ 

52.6 55.4 

515 54.1 +0 2 


295* 4.4 

357 0 5 2 

381.7 11 8 

1929 3 4 

1934 -10 


1534 

1365 42 

1255 131 9 -0* 

15Z.0 160 1 28 

133 J 140.4 0 7 

132 3 128.8 0 4 

14! J 148.6 22 

127.1 133.4 03 


764 

868 -03 

70J +05 

E3J +0.1 
644 -03 

*3.6 +0 2 - 

67.8 


Eridi Ufe 





Co Pfc 

Si. EO. 

4066 
461.4 
25*2 
2305 
1575 
J08J 
10*0 
1042 
108.8 
1020 
Lit* 
LUJ 
1*34 
103 6 
1389 

130.9 
1*9.9 


EqiJty (Act) — 75+8 7913 +25 - 

GiRlCapJ 2593 272.4 +17 - 

Ni Sfi5SS°r 3976 4175 +27 

_ Goto (Cap) b95 73.0 - 

_ Gold (fed 1065 UL9 +01 

taSex-LlulitdlCapI — 105.4 U0.7 +0 5 

index- LaU Gilt (AcxJ.m UL6 1*9 . 7 +05 

„ lournauonal tCopl — 1272 1336 ... - 

3L teUrtMttooal(AEd ml . 194.9 204.8 +0.1 - 

“ mud lec (CopL 11*5 1225 -03 “ 

- Inti Inc ifecl 178* 187.7 -03 — 

“ japan (Cool- 1983 2085 - 

- Japan (Acd.. 304 0 3193 .... - 

- Moiagea uap >—— — 353 2 3710 +0.8 

- UanagrtWSdM 5415 56B.7 +15 

- PPPFmttHCap). 3S65 37443 +15 

- PPP Fuad Ifetr 5465 5739 +1.4 


Pacific icon)-.. 
PpclflctAed- 

PropHrylCap).. 

PnwertyUtol- 

ReewtryiCapj.. 

flecaveryUod... 


— 2888 3034 +04 

— 4427 4650 +06 

— 1545 162.1 +1.4 

— £36 6 2405 +2Z 

-292J 2*4 8 +03 

~ Mh5 405.4 +05 


OK IrzooelCop) 1138.9 1469 -OJ 

OK Income (Acs) 2U.9 2237 -0 1 

fPieaalPlpuaalAgi.-J 2216a +7.4 


Moa« UutrlFd 52.6 

Flxeo Interest Fd 1515 


Municipal Uft Assurance Ltd 
lSeaton HtfSa MatetooeME14 UCX , 

Initial EosiS* ..Tl63.5 1725 

Initial (Imaged. 1520 1605| 

Initial Imernotisaal.-. |244 0 

Utiiiil Preprety.. 1 " 

hilt III HtmHurt 
Initial European. 

imnal Fleasur.. 

InHJal Amcncwl .. 

initial World UmiL-..| 114.0 

Accom Equity 12185 

Accum Managed— 

Accum toll 

Aecam Property. 

Aunts UunlfuwL 

Accxm European. 

Accum Flat Stir. 

Aceura American 
AoroiMtold 


Accum LI 

Peostah Equity 
PhbIbU Mtaigrd. ... 

Peas tan Inti 

Peas hilt Property 

Pen I nit MuaifocuL. 

Pens (alt Euwean 

Pen lilt Five Star 
tau taita Ainrr icon, 
has IsH. World lav. 

Pens Intt Emeg Mkts 
PmAwEcoH/ - 
Pees Arc Managed 
Poe fee Inti — ^ 

Pts Acc Property 
PcbAcc MonlfanO. 

PensAa EaroouaiL. 

Pcns Ace Five Star 
Pern fee American 

Prou Ace world In 

Peis fee EmergMkts.. 1145.5 1535 


Pern Managed 

Pern UK Eos K* 

Pros Overseas Equity 

Pens Property.. 

Pros Fired Interest. 

Pens Index Linked. 

Pens Deport . . 
remoter GPJLP. 

UK Easily 

Overseas Equity 
Fixed interest 
PWpertv . 

Index Lurked 
Dr gash... 

Managed. 

Wirt Pialns. 

National Provident Institution 

48 GiacechurCtaSL Loudon EC3P3HH 01-4234200 

Managed 3« 1 3675 +0.2 

UK Equity 457.7 4818 - 

Overseas Eq 336.4 354.2 +10 

Americas 2725 286.7 -0 8 

FarEan 3833 *035 +10 

Property 21b* 228.0 +0 1 - 

Fiicd Im- 228 6 240 7 -OJ - 

Indexed Gill 139 8 1*7.2 +03 

DnvMiL . 152.0 1*0.1 - - 

Pension Fraxl (Aeon UpitD _ __ 

Managed _ 4635 487.9 +03 

Uk Equity 556.9 5863 -0 9 

Overseas Eq 450 7 579.7 +46 

Americas. 3*4 9 3843 +L7 

Far East- 662.B 697.7 +2.9 - 

Property ..... 263 4 Z77 J +0 J - 

Flied ML 269 0 283 2 -0.2 - 

ludeaedGill 1525 1*0.6 +0.4 

DrooslL 198 B 2093 +0J 

HP! Pens! cm M amgane nt lid 

Managed Fund .11046.4 1116 01 -1 - 

Prices August 1 Next deal tog September 1 
Ncrwidi Union Asset Management Lid 
PO Bro 124, Hcrviich HR1 US 0*03683486 

HlJAM Funds 

Moraoeo rood 66 6 70 J — - 

StcxUtertMigiHM— 66 2 68.7 +0.1 - 

Equity Fund 70* 743 -0.1 

International Fond 61.4 64 6 +0J — 

European Fund 64* 68 0 +01! 

Worth American Fend- 6U 64.4 +05 - 

Pacin* Fund 68.9 725 +03 - 

Proprrty Fune BOJ 845 - — 

Fixed Intern Farm 54.7 575 -OJ. — 

Indei linked Sec FnreL. 58.2 613 +0J — 

Deeaiii Fond 585 tU - — 

NUAM RdhmattPlHi 

Mixed Fund 726 764 

UK Ordinary Share Fd. 825 860 -0 2 

Iniernauansl Fund.—. 66 B 70J +03 - 

Propertr Fund . 795 E35 +0.1 

Fixed I merest Fund — 61_2 64.4 -03 — 

Mn tinted Sec Fad— boa *3.6 +0 2 - 

Dcfdih Ford 645 67.8 - — 

NUAM IMF) 

Managed Fund 9435 993 2 +0.7 - 

EoullyFund 1954.9 2OS70 -1.4 

Property Fxnl 5066 5333 +01 

Fixed ImereilF ana. 408+ 429 9 -03 

Desosii Fund. 238.0 250 * +0 1 

Imernmlenal Fund .... 1615 170 0 +0 7 — 

lads Linked Sec Fmd. . 59 1 625 +03 

Harwich Union Lift Imuran* Soc. 

PO So 1 2J4. .Manila NR1 3NG 0503 622200 

Uartbed Peustaaa 

With Profit; FS 118.89 125-15 +0*4 

Managed Fa 146.64 15435 -0 03 - 

Uh Equity Fd 15258 IbO.*l -037 - 

I it emotional Fd I5B52 16686 +0 74 

European Fd. 14856 15638 +0 44 - 

Norm American Fd 16036 168 70 +0 62 

Pacific Fd 13450 14157 +0 70 

Property Fd- 144 J0 15L77 +0.01 

Freed Im FI 108 42 114 13 -033 

bRISurolFd 123 42 129 91 +058 

BlegSac OeoFd 112+6 118 38 +0.04 - 

Pemlranstuf & Unrt-LHiktd Plus* 

Find Imereti Fund . 305 4 32L3 +12 

ledu-Lnfcd Sec Fund.... 17D.5 179J +14 

CirdieorySLareFunS- 597.0 628 4 +7* — 

fnumalicaai Fund 1700 178 9 +4,7 - 

Property Fort 244.7 257* +0 2 

DepKii Fund 20L7 2123 +0* — 

Mined Fund 4M.9 423 L +50 

Nows Unlit July 15 — 1020 6 - 

‘Prices as ol August 8 

Pearl Assurance (Unit Funds) Ltd 

252 High HoIBwn. London WC1V7EB 01-4050441 

Pros. DKL IGron) 106.0 195 8 

Prog.Aci iCrMS) 309 6 32S.9 +0.1 

Einiltr iGrotri 830 7 874.4 +13 - 

Matured iGrots i._._... 58L4 612.0 +00 - 

Pros fer itaetl L3«9 1473 

EraillyiNeU 186 9 19*8 +05 

H40jN*:Nrt7 3. 173.9 1031 +03 

lntemat*rai frail 1615 169 7 +05 — 

Gilt A Fid toured 10b 8 1125 +05 

Merer Fund 107 8 1135 

Pete Assurance (Ute Llmrt toeui) Lid 

Rfl Man iSerlcJ U ■ — 57Z.B b03.0 +0.4 

Ret Man (Series 2> 1945 2045 +0.1 

Rr. UdS'5«ri«3i 12B.6 128* 

Ret Cub — L38 3 145 6 +0J 

Ret Coco 'Sfrles.3' — JU4 D 1140 
Phoenix Assurance Co Lid 
Phdenli House. RHclttf Hill. Bristol 0Z72 294941 

Lift Assuraca Fowls . , 

V.'eanhAssd 4660 490 4 +4j[ - 

EsTPn Eq. 14160 44301 — .1 - 

PcMim Plan Forts 
PtMH&ll 

UKEacItyAfe....—.. 21S.5 229.9 -00 - 

irtemxJonal fee. 18b 7 19*5 +0.4 ■» 

Proncrtj Act 1740 JR3J ..... — 

Furo ttnerea fex 168.7 1775 +0J — 

UonevAK 1580 1665 +01 

Bldf Sat. UckAS. ■ 156.2 164 4 +0.1 

Eneciil Mused An-0 . 139.7 199* +0.1 

Phoe+dtiFromlliigUa . .... 

Innl G-outn Ac- _ 112.9 1100 +42 

Am. Smllr. Cos. Act — lib 2 1223 +0 2 

Casrji Tf. £^c . ... 203 6 2143 -3.7 - 

Japan 8 Gen fee 2553 268 7 +1.4 

American Ten. fee. . . 12B 7 135 4 +0t> - 

PeecrryTa. Afe-.„.. 225 4 Z>T2 -«6 

SoecuiiKixaAcc..— 1410 201 * - 

PhaculalGT _ 

ImerrotiOPJl fee 1698 178 7 +0.5 - 

US 4 General Act. 114 7 )2b0 +04 

Amer Spec Sits An — 9310 97 90 +000 - 

Jaoond. General Act... 253 * 2 6 6-9 *2.1 - 

For Eori * G+n. ACC— 1980 239 2 +14 - 

UKCaptaoiAcc -22*3 238 1 +0 7 

Ejmon Acc — . — . 2150 226.3 +1,0 — 

SpeaJlMosd.Act— UOJ 179 2 +1 1 

Continued on next pose 


1473 -J - 
196 8 +031 - 
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FtNANOAL TIMES THURSDAY AUGUST 10 IW 




FT UNIT TRUST INFORMATION SERVICE 


TT" .tmiiablc on FT Cltyllno- To otMaln your frao 


athr - » tum 

Price - Suss 


offer tor VM 
Me* - Sw 


Pr£ *- 


DM 5«tr * m JUM 

Prtct m - s» 


■K After 


*-• 2S 


h. asv ss 


sK^&pE 


Pfamea Mutual insurance Co Ltd 


I6Cnxby FH, N. W, 

Managed farm .. . 

Man Pm he & Cap 
Main Fund. .. 
Pern Mngd Fan* 
PBBMnodFdtt* 


4380 
1212 
L2D9 

,1479 — , 

P8BsFT30FdflalU...lfcOi 169.0 44 4 - 

Pen FT30 Fd Unx) 196 J £0671 *5.6 1 - 

PmDwsMqFdlloW. 77 8 *» at +’ nl - 


051-92 16655 
*7 0 
+L18 
*01 
*28 
*3.7 


Pradenttal KflnmrnUfaLM-Cutd. 

HtAton Stria n Uf* Fiab 

MaaagsL »4l 3833 +10| 

Fancy. , 1 11432 13D4 HJ 


Htertuuaul J386 0 40b 4 *18 

[uMIml _..„...|379< 344<l -12 


fan Iml 

Proper* 

era...: .. 

?*ane Buie 


3794 399 4 -12 

3894 4047 

2373 270.9 *01 

211 6 222M *1.0 


Pern O'vr. UsFBOtai . 95 2 
pHsFimw Fd(imu._ losi 
Pros Fid 1st FdCAcci.. 1298 
P*HDM0t>Cfd(fn.i1.. 106 0 
Pm Deoceit Fd take) . 129 7 



+L0 

+*.4 

-06 

-03 

* 0.1 

*03 


Horth American. ... 1664 1773 +Ot 


Europem.. .11*7 2 176.0 *07 

HtXbcm Balanced Gwtt lll46 1239 *0.1 
NonMMratffKbrth. 1UA.8 123.1 *02 


Premium Ufa Assurance Co Ltd 

37-39. FtrrrniouTSRaBi MdTwintiHaBif) i 
American 71132.0 139 01 


Prudential Holborn Pensions Ltd 

30 0ld Burlington SL London W1X 1LB , 01-4393134 

Managed.... TfWbA 6281 *1 B[ - 


Scottish Amicable 
UOSiVIbcbkSl 

FkedfeertSL 
Inuruttonal 
Proem 

Ihk Linked HIL 

- - 

Exempt £i. Ink! 

DO Atom iron 

Exempt Fad. tot. Ink... 174.4 

Do Aeon —.1274 * 

fjrniBK fetid, bit ?2U 


0*1-2482323 
4924 *04[ - 
Z43.7 fOX - 


S35.il *°i 


S5 l H 1 *. Assh SSo Cb w rTOil - 

S!?n?™r 124 01 40. | - 

S«5Sso«d4L. U6-? *?il - 


Twgrt Ufe Ammon Co Ltd 
Targd Hoou. Gagara Raid. Aykthory. Buds 


144.6 *o 4 

309.8 *03 


2992 *0J 

*693 -0.1 


16361 -01 
2886 -I 


Equity. 872.7 918.7 *0.4 

Global Equity 256-6 2702 +36 

Flicd loirat - 415 8 437.7 -1.1 

Proertr - *».0 <ZX1 ._... 

Cash - 139 6 168 0 

lode* Linked GIH- 204 4 2152 *0.4 

Gwramred 1X50 - -.... 

iMenuumal Money.... 20? 9 214.7 -0.6 

North America! 81.7 660 +0.1 


BaiMIngSac. Fd. . .. 172.D 182 0 

Balanced 293.0 309.0 

Eintnu .1660 196 0 

GT Managed ... UUO WO 

GirunsrrMggB 123 0 130 0 

brma 133.0 140.0 

Gilt 187 0 1*7 0 

Global 49 0 52.0 

High Inc. . . 127.0 134.0 

International Equity _ 203 0 214.0 

Japan 255 0 269 0 

Manned 64 0 tdO 

Proem 286 0 302.0 

R W Imperial Goto... 144 0 167.0 

UNEsalJk^ 372.0 3920 

Ametrcan 153.0 1620 

Building Sac. Fd. ..... .173 0 183.0 

Balanced . . .......... 225 0 237.0 

Eurofan IBS 0 195 o 

German- 115 0 122.0 

GI1L 160 0 169 0 

ntenutlanal Gantry . . 1*7 0 155 0 

Japan 143 0 151 o 

Managed— 67 o 71 0 

P ro em 220.0 232.0 

UK Earner 1339.0 357 0 


Exempt Prop Inti. 

Da. to wn. 

Do. A asm rr.J 202.2 

ExmretMan. taHL 12333 

Oa. Atom. 366.4 

Bal W 9 SBd epFU-J 114.9 


1674 *03 

263 JJ 401 


135.4 

212-? *0.1 


2454 *0J 

389.7 *05 

12X0 *0.1 


Earoean Soaelal 129.9 136.7 *04 

• fe r.a iB mn n . _ . .... 103.7 Z39 Z tCj 2, 

Faadoflnlny ■■■■■■ 114,4 120 4 *03 

c5r2. _L . .117 7 123 6 *04 

Gilt Yield. .... 99.7 104 9 *0.7 

Cpbll hxwiit - 99 8 1050 *03 

SKST:. ssg-g Kii 

Japan..... .... 119.7 126.0 *03 

jaoanaiSoeeui — 106 3 1JU5 ^3 

North AitMTUc 1236 1»J -01. 

Pacific. 1120 U7B H 

K&nssb.jttv; i si 

S5»“: ini iBS 3.! 

5taa3a HW BfftanBta rtok 

Growth Gttl 12*9 


FhnMtn — - 

me Eaom 

to; Emhi -- 


KaaoeOProntr— 

Anetoan Ejgfe- 

WorMmdilaMBito. 

Pacine 

Aatradm 


«i W» 

3413 3645 

227.9 299.7 

6746 713 4 

314* MX2 

xax: NL7 

3624 38X4 

126.9 I33i 

MU 20L2 


Marsh FTbmcW Mmgmt U*, '. 
4-14 aoum Shi. TwWJfWfW . 0TO5U616 

M-«p»*7ign ssiixir: 


RuttaGUIdAmt 

OCCTLI -... 


Scottish 
2fl St Andrew 


ui Rtcowr - — ... 1 1755 

Great British Co t ...11024 


I Japanesf .ll«3 156 5 *0.7 


EarapBan'l".''". J 102.9 108.4 *0 7 

SpecUlSltuailaRi |1267 133.4 -0 J — 

Common Lento** 1 110 6 116 5 ..... - 


- Small re Companies.... 1114 B 120.9 .-..I - 
_ toumaaonji 5 millCos...l 140.1 14731 *031 - 


Prudential Pensions Limited 
Kolbon Bart. London EP.H2NH 

DhcreUonaqrAngZ ... (U62J7 168ffi[| 


Etoi ItrAtoS... .—.{£179 U 1»99 
MoiMUaul *09 2....I £27.21 2a 09 1 


Inti Band Aeg 2 ' 
F1is)lnt4ua2 


0236 12.73 

174.05 75.04 


Indem Umred Aop2.... {£63.04 63 04 

ProerWAH 21. Jtll2 79 U»M 

CantuLp )m.m 21247b l 

PradJiSedMlrmwat 
Aua8 


Professional Life Assurance Co Ltd 
FmbMier Hit hrhon Gate. SouUsanntrei, 0703 2 
Penstoas Uaaaged Fro.7|93.73 10120 -0.01, 

Pensions Cain Find. . . 1 73.71 82451*0.031 


Prolific Uh & Pensions Ltd 
Stramoagau. Kendall. Cumbria LA44BE 0539733733 
Managed Fund See Balanced Growth Managed Find 
Life Finds 

Balanced GwthMnga. 621 0 6544 *02 

Adreaunous Mined 134 5 1418 *02 

SarureMngd. 1427 1188 *02 

Cam Fd . 235 B 2485 

Proem Fund ... . 290.4 309 0 

Equity Find. . .. — 705.2 743 1 -0 2 

Fed. Int Find 302.1 31B4 *10 - 

Internal tonal 317 4 337 7 *05 

High Income 4822 513 0 -6 7 - 

Far East 430.4 45B5 *3 0 

North American. 293 8 309 6 *16 


Pens 
Pens UK 
PtnhnJ 

Pens Fixed . _ 

Pens Mer 15 AM 9, 

Pens Cash Airy 9 ._ 


*7.1 [ - 

*0.4 1 - 


*02 

-27 

*1.4 

*18 

*0.9 

*0.4 - 


TechnolDgr 
Raed Interest. 
Mased Unfed. 
Ftaetga BeoafCrercr- 

Cafi 

Pm Mind 
Asa UKEdfily 

Pena Inuruiloul 
(fen American 
Pens Enroean 
Pens Jatun. 

■fee Pacific. 

Pens FI ted Intarest 
Pera Inner Ui*ed. 
Pens Cash 


Pens Ethical.. 

aSlfteSnord JMMA.il m'Z 


Great British Cd t .... 10XZ 

Smaller Conmulas_. UD 6 

5*nLU Feetnro. ..... 

UKIeeume.. — 

Enn Ipomh. — 2»-9 

tacomeoM GrMth 2M5 

GIIL — 1»J 

Prefaiaits 1718 

Commodlw Svurs... 989 
Financial Scori ties.... 138 4 

Gold — . 634 

-Inti latere Main..... 186 0 

Global wcome 132-2 

Presem Shares. — - 1JJJ 

Unlmnal Energy 4S9 

WoruliEimetav 42.9 

American Cmwtfi. 1463 

U5 Incsme 112.1 

U.S. Small Co. 100 B 

Australian GraarU. 68 4 
EuroePrrf .... ... 115 0 
EmeeanSmCos— IgO 

Far East 163-2 

FmteOmMli 98 2 

Hong Kong Perl 113.7 

tetemattoaoiGaowtiL.. 154.0 
Joan Performaeca. . . 248 4 
Japan Small Co. 2118 


Regency Life Assurance Ca Ltd 

Regency Hse Lanartr So, Untao E14 93S 


Aggresalre Pin to Fd - . 1233 129.9 

Balanced PtfIM Fd .. 323 7 340.7 -01 

CautiOB Plllia Fd... 123 9 130 4 

Elite Fund 117.4 124 1 *02 

' EurOBean Fans. .' 91 5 ' 463 *02 

Far East Fond UO 9 116 7 *02 

• FliM Imereti Fuad.-. 2452 2574 *0 1 

htternaiJarul Find S84 4 2995 *02 

Monet Fand 1783 187.6 

N. American Fd. 1Z34 129.0 -02 

Prooret, Fund. 434.7 447 0 *03 


Scottish Life Investments 

19 Sc Andrew Square. Edinburgh 

Proem. 182.7 192.4 

UK Easily..— .-2473 260 4 

American.... 174.4 189.0 

Munuuaeul. 2082 2« 

Fired Inures. 1462 154 0 

Intel L tallied 145 4 153.1 

DepBill lg.4 1412 

Managed ... - 1982 208 7 

Worldwide . 1013 106 9 

Witt Profits Pens . 554 584 


Special Site. . . _. fcjg.O 7011 -15 

Technology ...256 9 273 4 -OJ 

Elira Ira Fd 298 9 318 0 -0 2 

Crenvtible&GiltFd.. 160.1 170 4 *0.5 

Onrcricaa Income. 137 9 145.4 *0.7 

GlflFood 20 3068 32b4 +19 

EaroocumFuod 1075 1156 *0.6 

PrefA Fined Int 101.1 107 6 *03 

lUhcdGihMidl'mfcc^ 600 0 63L6 +0.4 

MreuonuIMPnAcc.- 130.B 137.7 *03 

Secure UngdFemAa ILL 6 U7 5 *0 2 

Building Sc Acc. 243 7 258.7 . — 

Proem Pern Ace .._ 298.4 3142 .... 

Fir. lm Pens An 423.7 4463 +14 

Equity Peni to 796.6 8386 *0.1 

IMeraatMialPemto . 7953 3109 *06 

High lie Pm Act ... . 524.8 5325 -16 

TecflPeosto . 167 8 176.7 -0 2 

N American Pern, to 198 8 2043 +12 

Fji Eastern Pens Act. 431 J 454 1 *3 4 

Soeoal Sits Pens Act . 547 5 376.4 -1J 

Extra Income Pens Fd . 357.2 37b 0 -02 

CflCTfriJWtS Gilt Pea. .. 177 9 1873 *0 7 

Amerfue Inc Pera .... 1505 1585 *04 

Ewooean Pens . . . 1145 120 b *0 9 


UK Equity Fd .... 397.2 4180 -04 

AIJH&rnbi DldM Fd 97 3 102.6 

SwImSeiectliM... . . Lib 0 122_1 *03 

Ovt Safety First Bd- 110.4 U62 *0J 

Erec Master Fd 99.0 1042 -0.6 

HamwicrOtanJi Fd.. 110 7 1165 

Bernier Han LR Port... 106.0 1116 

MlltoumeScec Pon... 1173 1235 

Swim Global Fd - 115.8 1214 

HardnrlcP la Fd. 715 75.6 ..._. 

All Hmds late mlralent bemkmhnd. Series 2 orlces 
abase. Others JillMNe from RegcncrLlh. 


Pens. Proem 204 9 715 H 

PBS UK Equity 285 6 300 7 

Pm. American:. 196 4 206.8 

Pens. Pacific 276 7 2914 

Pens. European 326.7 344 0 

Pm Intamattoul 236.0 250 6 

Pares. Fired lm. 1781 1844 

Pens, todea Unfed 1528 1604 

Pens. Demit 162.1 170 B 

Pens. Managed. 223.7 240 9 

Pros. Worbhehfc J 103.0 1085 


031-2252211 

*03 

*1.4 

+23 

+1£ 

*05 

-+1« — 
*oo 
*13 
* 0.1 
*-10 
*04 
*05 
*01 
+1.7 
*2.9 

*U 0 
*09 
*19 
-0.1 
+16 
* 0.1 

+L4 - 

*03 


Commodity II* 8 

Gdfc. BOS 

- Financial 2356 

taeoro . Z97 z 

UKCautal.. 2168 

CopwtlWr _ 1134 

Prefnwce. 20C.9 

InuroattonalBonct... 89X 
EafO0ean50K.5hs._ 182.6 

SUftog .. 

(MdenalPrDpretr— i9L2 

Managed Pension 1568.4 

CrnPfBV 448.1 

todn-LPUn 162.9 

Coer. Pen 339 8 

latefterfettemm.. 2144 

Dtgori'PteJoo. 110.1 


_ Deposit into. 


■anil (Md-trir era i... $Bnl- '3Tl 

■arA faUJG) Pens Fd. . -1129 0 WJ3 401 - 

SSffiH il SI E 

HmyitfU LM 

%£l&£?, Pa * Kna * l 01**™, 

felronf StsSS -m2l --tLM - 

S5EhiSmmha. iS.i- -02 

UmndcsEScnt 6aliL_J 130.6 13731 ~.J - 

(THdioran & WCwnhwMt 

i^^f^ssrssr! 

PBft Fund Mim u mw I LM . • 

1 A Nortlrertifef Ucd Asep*. WCT SAP. . 01-D^MH 
Fieri. Bond. .. . — .... 
n«aiPeinW8coA— . 

MnMgS Pcaslan...— J 13*0 I . — < - 

Roxharangh Financial Hum wi LM 
123-125 Qptafe Raad_Eandan EC2A3AX 0W39JI1T 
.« «« : 
• iSi r: : 
BSsasB^afe % - 


OCCFLW... . 
OCffLS- 
OCOLOH ... 
OttFLOW. .. 
Sgcpl dm 

OCCFT. ECU „ 
C CCTL aFr — 
DCEFLFTr ... 
OCCfL HKS .. 
nccFLUre... 
OCGFLNU... 

bm-lss.... 

tSF. 

occfvVk ... 
OCCFLManL 



SSSSPST 11 — 

5£if“ : s s m« ,... - 


— 3536.lbfe| 
■rare la+fttdBM 
[MbrDqtfdfB^H 


SWITZERLAND on wx&m® 

HI. A. ■wM ikiwM ewt tt Afl 


-Oil - 


Bank ofCmA.FMi 

sstfaHsaau^. 


GUERNSEY {**) 


ateaw^SsS^jcj 


UXAWu ... 

ISS Ahm* 

O II Alpha. — 

Cold A iota. 


IIS Doctor 40*3... 

■rtf’ Aloha 

D-Mark Alpha. 

Eumocas Ajpna ... 


-mm = 

SmSShmStSSi. luu 1246 i *OJ I - 

Rutland In MB & lm GfP CttBKn 

2 The Windmills. TirKSt Alton. G034 Iff. OKOfKOtb 
AUJcu LAS Man UVa. |£46.D 1D.T ....[ - 

DonaBnrlUtuPoln.-i»50 1260 .. c-1 - 

D0fSLtoMdrf»h«_|l»3 . 136J +03 - 

□ONM MarTur?...— JlW4. 147.4 v._ - 


SaS5g£S : -3lS§ S&Sia ,0 S : 

SS&rjM 2 u J?ata 

WM.C-mde.WLW MB I - 

at*s.?=.— sg - 

£ gn 3S - 

SftSHfi-— - TKM +1 I 

■SSdFM'""'-- 5- ' " 

"laSlRBCFand PetoesMta- service 0481 710598 




s ® Ba ®gf«S is - 

Wtridlnm Erne* CDL. .11099. 10*1 -.1 

ACtisa Ml Aasmnc* (BmmM LM 

SSSSS8r;c:gS iSS 

tnrlXBcn FtsrK* if! .- EJSXl 2970 

ssarr.“- ii'S? . L ss 


SEWa Growth...""" 104-3 
UK Growth . .. - 156 5 

SSte3aMaimMBt9wFtoa 

ISSi HZ} ^ 

SZEni:.:-::.::.: ^ ** 

SSJS&ri-di:" W *S? 

MaMd . - .101^ lDfr.7 

pgyp rt aal Fn i 

American Growth - U02 1265 *0.1 

European Growth. 134.7 141.7 eL2 

FarSaOGrowth 156 1 1643 -05 

High Income. 1233 129 7 *0 2 

Iraorae 133 o 1394 *0 9 

■Ml EmerpbtoCos 1063 1115 +02 

Iml Growth 1238 1303 *03 

UK Growth 95.1 1001 +0.7 


UK Alpha; 1743 

US Abba.- 79.0 i 

Grit Alpha 551 

Gold Arena 59 1 

JAannatoa. 606 

USDoUar Alpha.—.. 612 

Yen Alpha 528 

DM aipba 552 

European Alpha... .— . 626 

Pncen quoted are fsr Aeonmlatlao mdts 
Teachers' Assurance Company LM . 
12C5ncdnm*SU, B*nkUt&BlfZ3LW 0202 + 

Managed Fadd 2426 255.4 *5.2 

GrHdFIxrdlmPtt— 13*5 1626 *0 7, 

Case Fund 1*2 o 149.3 *0 2 

Pern toot Kanaped- 133 8 U93 

ffettsnsCash 11303 1363 

Tunbridge Wells EqaitaUc 

Abbey Cooit, TsnfiridgeWeJfl 0892! 


WHM AWV“fii.retnJ44w n 6 am.i •>— 

On MM Man Pens 1167.0 173.7 „... 

0»5cot Eg Man PcA S — llA3* 12J4 

hmteKStel MM atld— 1 1196 123.9 *0.4 

DoV?UWPraltoJ.lll3.6 1217 *0.4 
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SSsni&toCo!- |5L*Ji 
Inter Fined tefnm -tW l 1 


boraunterM MM MM-IU96 

Da Sen Unt Pern Man .JIU .6 

donm Man Life .11233 

Da HU Mm Pm....- tl29J 
Qc Target Uir^ 

Da Target Ptn*. 

Do Scot Emit Man. 

Spenram Safety 
Da Balanced...- 
Do toe m ur nus. 


worldwide Reeorery. .1223 7j 


Managed. 1 13 13 1382 i *051 

CroHal GroSSj7?- F ^169 0 177.8 *03? 

FtoTiSSstoiL"'.'. 1OT7 l«t ^02 

Inurnuldtial.— . — 1333 I4D.6 -03 

FlsediConcnWte ... 134 1 14L1 -02 

Eourty Income 2406 2532 +02 

High Yield 23L2 2433 -02 

Preference Shn. — 2^6 2393 *02 

Smaj/re Companies— . 152.0 1599 -0.4 

WorUwtlte Alpha 1206 1269 *01 

Prestige Europe P'fblln . 99.6 104 8 *0 3 

Prettlgi Japao P htllo- 95.0 99 9 *03 

Prestige OK P (Mio. . 102.0 1073 -0 8 

Prestlgd US PfPild.. .. 97.8 1029 

^T3dFn-r Jua4 **« 

TSB American...- .. 131.9 1388 

TSSantbti Grown 1022 107 5 *0 6 

TSB Ehyrmntl lm .. 971 1022 *0 5 

TSBEurooeih 129 9 1*,.7 -0 8 

TSB Extra Income . 222 B 2345 *0.4 

T5B General 1B7.S 1973 *0 9 

TSB Premier Income..- 128 4 135.1 *0.7 

TSB Income. 2333 2453 +13 

TSB Mat Pascurtm— 1252 131.7 -10 

TSB Pacific. 2083 219. D *0.1 

TSB International.— .. 164 6 1732 -03 

T5B Selected Osp...... 2023 212.6 *05 

TSB Smaller Cm 1151 121.1 +13 

TSB Managed 1580 1663 +0.4 

Standi* Wudlernma 

British Warner*. ... . 98.9 104.1 *02 

£5° *939 +11 

I beam*. 100.D 105.2 *0.1 

Irtl Income 99 4 .546 *0 5 

JasanGrowU ....... 973 lOZb *02 

Japan SmllrCoi 103 0 1084 «0B 

SSSSMBCfcW i ° M 11 

K3Bfa ia3j - 0 - 1 

BSSOsm— 1- sg.i JSJl 3i| 


Bel lance Mutual 

Reliance House. Tonbridge WHS, Kent 0892510033 

DroasUAccFd. . _.[12S4 LKlol .... - 

firefly tort 1331.4 J 4301 -071 - 


Scottish Mutual Assurance Society 

109St VtacentSi. Gtasgow .041-2486321 

Ffe* EadJrly 18 T7TL216.1 12S X7\ 1'T - 

Pro Mind June 30 1799.6 8Z43I I - 


Proa Fa (1st Issue). —J- 56921 

Pro A(e FdfiSdlsU-. 11773 186 81 

Unit Trust Mn Fd 1 1233 129.81 

BL Paufen Fwuh 

Deposit to -.163 9 172JI 


Managed Cadi Pens .. .11123 118 4l ...... 

Pref & Flied Pom ....1 104 4 109.4 1 *05) 


tows Mau°d Faitn. . 177.2 186 6 -03 

Portfolio 2U0O 165.0 173 7 KJ2 

Banina Inal ra+oagnL... 112.2 1382 *03 

PBMMaiGwtb&lac..... U43 120 6 -0 4 

DWC Growth 6 Income... 117.7 1239 *0.4 

H CM Inc d. Growth 49 1 Itw.4 *02 

HCH Managed .1103 8 1093 . _. 

For Capita i Unit and Otter Prices ring 0539-33733 


Filed Int to. 1618 1703 . 

Ghlndt LhKAcc. 140.6 1481) . 

Managed Aro. . 12403 305.61 

Royal Herltafle Life Assurance Ltd 

ant"v*. 
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Scottish Mutual Investments 
109St VlecailSL G 
Safety Fund. 

Growth FiM 
DDpnrtunltr Fund 

WreMwnle vrmme Fod 

UK Equity Fund .. . 

UK Smaller Cm. Fnrel 


OpHI*iYM-l 3587 

Op Man . 629.9 

OoDep 277.7 


Property Equity & Life Ass. Co 

Baiter Are, Southend SS2 60H 0702133433 

Int Man Pennon Fd..... 1332 140 2 

laLMaa Cracy Bd Fd. 134 8 

I* Min CmcT 6c FdlW_ 123 a .... 

FleaMePrac Bd Fd.. 173.6 — . - 

Fleillle Itcarj Bd Fd... 3137 

Special Man Inc. Fa . 125.7 - 


„ OoUSS 92 7 97.6 

» OnEnwrolngCo-V . . J3202 337.1. 

z PtefehFnfeb-SretesB&CAcc. 


Far Eastern FiW 
Japanese Fnd 
North American Fund 
International Fund. . 
Gilts & Fad lm Fand- 
Imtet-Llakad Fund. 


8805 +1.B 

377.6 -0.2 

663.1 40.9 

2924 0541 


ttoBad 1247.6 260.7 *04l _ - 


S dIikOIsl J20b.4 2173 -0317.06 

jIcnMart 1346.7 365.0 *05 J _ - 


Property 729 8 768 J I - 

Equity 2067 J 21762 +L8 - 

Flied Interest. 65*. 2 688 7 -03 


Property Growth Assur Co Ltd 

Sia> Alliance Hcroe. Honium 

Pro oeny find 458 I 

Prooerty FundtA) <36 b 

Agricultural 1 and b22 7 

AgritFundiA) 5985 

Abtityhat. Fund. ...... 32M 

Abbey hat Fd. (A). 355.8 

irwuroem Fund.. 2519 

imetunrm FurdUU.. 243 8 

Matey Fuad 32«.2 

Money Fund 'A) 3U.6 

Actuarial fund 4213 

Gilt-Edged Fund 271.4 


Managed 0726 U29 1 *0.9 1 - 

OrootiL 527.9 555 7 *0^h350 

Gjrtmsre Global 945 204 8 -0.2 1 - 

GarUltoreNA. 003 105.4 *0.7 


Retire Anility 

Invwd Aiur-ty...^ . 

Internal loaa i Fd 

BWg Sac. LUe Fd 
Proirotj Growth Pttai 
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Gartmore Pen Mngd ... 197 6 2083 +L2 

BKinaa Pentoa FbMlII 1225 1290 ...7.. 


CmhFuid 

Pm Safety FntL 

Pen Growth Fnd 

Pens Onooriaidty Fnd 
lfesVTwMeV6toreFM_ 

Peas Ok Equity Fnd. 
ftmUK SWri Drib FM 
Pam European Fnd. - 

Pen} Far EM Fnd 163.1 17L7 

Pern Japanese Fnd 138.7 1*6 0 

Pm Nth Antrim Fnd— 1795 189 1 

PmlneraatksulFaL- 1943! 204.7 

Pem Glhv/Fid lat Fad . 136 8 144.1 

Pm Into- Unfed Fnd.. 1292 1363 

PanProotrey Fnd— . 14L7 1442 

PmCmhFand. 135 8 143 D 

Pern Halifax Fnd il«LO 1485 


041-24 16321 
*03 
*02 

*04 - 

*05 
*04 
*0.7 
+00 

-02 - 
+0.b 
-Q 1 
*05 
-02 
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* 0.0 
+oo 
*03 
*02 
*0.6 
* 0.6 
*05 
* 0.6 

*06 - 
*05 
*07 
*06 
* 1.2 
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* 0.0 
+OU 
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CtetelitaMte 33200 35300 ... 

UI Regular 54.40 6250 .. .. 

C&I Exonst - 6420 6750 ..... - 

Prtle Plan Exerosc 15890 

Da Taxahte. 133.40 

B*fH«BmEmrou saoo — - 

Do. Standard — 54 10 

ftr=wwCn»*EtosC- 91.90 

Oo+w.icu Growth 6750 ..... — 


UfeAwaret. 602.40 621.00 

Sxi+ogi Narrow. 265.40 273.60 

SancgiWUte. 59020 39820 


Managed fuKlaf. {91.90 96 70) 1 - 

IV, Protaar* _ tn7 n 112.60 1 - 

OmfKtntua .1101.0 1 - 

Dc. Ordinary ILI75 12301 1 - 

UK Ufe Assurance Co Ltd 

Wttttbq Rd. Horsham, RH12 1SL 

Managta 1U3 U45 

Prooerty 154 1 1622 

Eaduy 155 6 163 8 

Nnwad. 10L6 107 0 

FnHdtoteresc 1134 1194 

Demit 1142 120 2 

La rry a m 'A' Plan 137 9 124 0 

lacgfcim Pro Bond. 670 0 705.2 

UtourJTreU«to I8L3 1908 


1*17 *0.4 

1Z7 6 *05 

136.1 *12 

1005 *0.7 

623 *04 

1058 .. - 

1063 *01 

1093 U4 8 *04 

U3 .9 11M *05 

B(rilnoa&EqGltol_[1245 13 LI 

OoScEqGMal Pens-. 11382 14551 

Stop (Albert EJ & Ca 
12l*ewialrSBTB. SfrnfetonaSSHt .021-20] 

M5 Pooled PetaloB._t tltri 7 113 S .... 

Man-Clerlca) Med.. — Il603 lo86 -0.5 
Pens. Mib-5caredre...J696 6 . 73221 *0-71 

Siltaia Fund Manavri Limited 
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SUtabMantodFan* 

Hmol HertugaSOF 1013 3D65 
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Roml Heritage HIF 1A3.9 1515 .... 

Royal Heritage RIF. 995 104.6 —. 

Target SOF 104.7 3105 ..... 

Target CGF 102.7 1082 ... 

Target KIF 101.4 106.3 _... 
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South Yalta L tot Bud Manasaumtt 

^SSS^^T 70 5l7I °S32| 
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Ka Tom Sure Pfnbo. 11055 1U.4I *09 1 

Tattmafl bnsfmait Must. LM 
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TIM AtagdGrowtt FdT7l23 1 1295 . — j 

EuraatFd utaeuail 1 1102 llb.01 ...I 

Towry Law & C* 

STHiqhSt, Wlodaor. SLA lUt _ . 07558 

AlbtovUfe .. ... .3116.6 12291 jJ 

OcrMAUtdcMU. 127.9 1347 


Capital. House Find M«n «CD LM GWITOH 
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TrC BSJ4 74689IDeMto 0*4 nWflWWfed 
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PadTk Entarortte BL. 11406 1400 
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sSriaroOtoteHio. . 2»j »b.4 

*ass~?zm ill 

World Growth tSJ . . . 11.913 1599 


UKEoSty.-.. f249 l 

Norm American, 55iig i Ji2 f 

Jaoamsa —-’ES l-JS i 

PKMcBaUa i 

rwHUMMlFWIpm 3K341 2177 2 

Gold ;3W-J40 L387 1. 
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Tire Butafcok Food 

togd PortfaOa (SUM. lESUl 933 .1 - 

Y127J 1319 +1 - 

Sr.v.T.V-iv.fe 9 • 0,, : 

jSnSHtdeM— ._ «0 6* 1324 *0Q1 - 

uSyb^Ss^ . mi* ug *fj 
Si ^ ,0i : : 
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0279737696 
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-BB3 

4*05 
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Juba Gantt CCfcaartaf Isfauds) LM 
PO to A45,S«. Hcflp, tow . 0554 75141 

fiffiftt FtouHl LM ... __ _ _ __ 

Qoti»iEMtete3bklOi2« 1024 10.34 

WHU 1424 


13M +1 

it- 19 *019 

c» 

1324 eopl 


H 1025 

MU 441 , „ 

JfeawEtolr-SMYiaZo 142V 1442 

SbRfeSr. -8h SAM 4*4 4.72 
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Guardian Royal Exdt... 109.1 114.9 *0 7 

61 & G AstiUfeJ -1303 13J4 +0.1 

M&GAnlPeasL 151.2 IMS *01 

K.M.SdlMtf 103 2 100 6 +0 6 

Ektemha. loafl 114-5 41 S 
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- Scottish Provident lasUtutiun 
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Mind 
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BBSS; AH sa 

758 Managed ...... 201.4 2120 


2454 

13L0 ... 

134.9 +0.2 


40J - 
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Equity 138 0 

Fired Aturet. 1602 
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GretmoreGiobal 1218 12L8 -02 

Gartmore HA. J 113.1 1131 *0.8 

Gaeunore Pacific .. .71114 8 119B +0J 
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Pm. Equity InU 

Du Ond.._ 

Pm. I MAI. [nit- 

Do. Ord 

Pens Property hiH. 


S 7 2660 *09 

9 2485 *0.9 

3 1213 *0 J 

< 2DL< *0.7 

2 1086 -02 

. 1463 153.9 -08 


232.81 -0.4 

205.1 -021 


2465 -0.1 

207.61 -L3 
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Amer Index Moallor-- 116.1 
Euro Into Madtar — IU4 
i»U ladey Manttur 1077 


210 9 -03 

2120 *0 7 

104 fi *0.2 
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■ Fd. uo 

Coer Pens Fd. 

Man. Pens. Cu. UL... 
Proa Pern Fd_....__, 


Prop.Pcrts.C40 uu — . 
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HetntervxiAcc. 146.1 146.1 

Perpetual Mng 1465 146.6 *0.7 

Franilngtan Mug 15L0 15L0 *02 

Gartmore Pen Mngd... 161.9 161.9 +0.9 
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Gartmore Pen Mngd... 161.9 161.9 *0.9 

Gartreoro Pen Euro ... 1055 1055 ... 

3B)SKS=dK ffiil “I 

For Pensions Capital Utdts ptene ringed 3S0/3S2 


Do. OrtL 

Pmlndtx-Ud. IML.. 


289.9 +01 

1505 *0.1 


DO. On) 

Pw» Cash blit 

Do. Ord. 


1191) +0j 

143.1 *03 


UKOto Monuor.. .11088 12451 +0<sl - 

All funds haw aquhaleat pension funds. Umt prices are 
awilaeia from SKvtoia Uf* 


73.0 *0.2 8 42 

669 +03 855 

1222 * 0.6 

1172 +0.4 

1233 

1043 -03 - 

1245 *09 


1443 *03 

17431 *031 
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Scottish Widow** 
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Groan 
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PravidcncE Capitol Ufe Assc. Co 
30 Uibrkfge Rd. London W128PG 

UK EqallyAcx. 213.4 2253 

UKFIcedlmAcc. 146.0 154 1 

Iml EqalllesAcc.. 1363 1862 

K Managed to 167.4 1763 

oerttAcc .... 241.7 255.0 

Money to 108 2 1142! 

Special Martetto... 1983 167.0 


LM 

01-7499U1 


Mind Fold — — 

iXK^Sia 

foresotlauirondll- 
Find On. Fund 
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226.9 
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Fired I merest. 
Into -Unfed 
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North American. 
F ar Eas t — 

EnORV^a 

SS-?.: 

Proton Managed. 
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Managed Carnal 98 6 103 B —. - 

MacagedAccuni 11 8 B 125.0 - 

Proton Caiaul 149.0 156.B „.. 

Equity CanaL 1383 145 4 ._... - 

IrtJ CWtai ... 861 907 - 

Fid lm Capital - 102.1 1074 - 

DeccsttCroftaJ 106J 11L 9 — 

Langfcant Harvest. 309.9 326 2 - 

Wesleyan A Generar Assurance See 
Cclmore Oran. B^ratoohaci, 64 6AR 021-2003003 

■UnacedFO JTfeoY 23 LB - 

Pecs Uncaged Fd 1 1293 135 81 .....1 - 

Windsor Ufe Assur Ca LM 

Wtofev HDM. totted, Shropshire 0952292929 

Actant Pea Units 6173 649.8 

American. _.2S7S 27L0 

Demit. 19C9 2053 - 

Far Cast Fd 2793 203.9 .... 

cut. 2453 258.1 

Grcotd Rkat 3 GOI I .. 216.9 2283 -... 

Gro feat i Gill KLKt_ OB 1 1033 ...... 

Grad Rent 6 GiUU Pen. 1003 105 4 

High lac. Eqotty- 3203 337.1 

High Ine. Fltedlui 1263 1330 . — 

Hedge Fund. 363 6 382.7 

hMca-UcttdGlh 145.7 1533 -.... - 

Initial Pen IMtt. 39L8 412.4 - 

ImestorUcits. 2966 3122 

Kiwi MeyCMaaaged). .. 6235 6428 — 

* Arotr. Feed 207 0 2179 - 

Open Plan (SiigaFcL 2823 297.0 — . 

Pacific 6638 6988 

PnpMy 227 7 2393 

Retail & Rhrsriy Ufe-. 148.4 1484 

■nan &Rwsy Pen IHv_ 1627 1627 - 

Taatoeer Final 4978 524 0 

UK Equity ... 3113 3274 

Former Conti Life unit PritoTekjtoie 0952 290530 
Zurich Life Assurance Ca LM 
UGulUhaHWatk.PbrtunoaUiPOlZUI, 0705 822200 

UK Managed— JI121 USD *0.4] - 

Icternationai _-_Jil5 0 121 1 *0 4 1 - 

Swiss.. 11255 13211 +L3 - 


asa jae g Ba gsa 1 a - 

buuMHil Amt Kmocaunl (GutnMCt) Ltd 

Ma**mO Currency Fd lllOMQ LB6W yOOHU - 
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AaufUlkUKlMMIL— 

Soot EhOUabte atfe).. 
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Seat Mutual CUfel iiaai 

Scot Mutual flPwn) .. J 173 7 


63.9 *01 

126.0 

1722 

1305 ... 

iSS ft 


Lfeyds l»A ICO U/T Mgn. 

^.!M»wuSSSSS 


I Ltd 

tt 1804 LU33| 
110183 lomi 


bent Mutual Crete — JtiJ.r u+i *ni — 

Scot Mntnal Vnture Fd 1123.9 1305 +0.4 - 

Prudential Holbora — 1123.7 13031 1 - 

University Medical General LM. 

29 Gi GWW a. Bt«al BSI 50T . 0272276934 

IWHOLlGhaduMTlllM LZLbl *031 - 

J. 0. Ward Financial Services LM 

21781 

teSB-aS^Si M ft = 

Albany Pees ACC -1294-4 246.71 *0.41 - 

Yorkshire & Lancashire Invd stm f u t Mot. 
Wisum Twr. Writ Bar firm, Shcffitid , 0742794888 
High Ine Bd (PrCapl... 19 6 
SrtMteiluawwtltHL. 163.4 17231 . — 

GMuKHMSchrl 1668 174.91 .... 

Maoaoed ITarattl 974 1026] - 

UkrTfRcWl » 191.4. 139.4 

Pw*lon FiuuiOtay ML. 1218 12831 


MEM Britannia Mtntattasal UeraM) LM 

w^Kiscifia ..«« u3m 

Royal Trast Ju Fd Muft LM Q40IUF 

«.67 u^SSSSi 


Punqui t8wrla Iny. Mot- Ltd , 

assa-v-TjftT wt 5.: 

Five Arrows EsH Bond Fund 

RbdHCkUd AUK Mnaorment lO> 

ItAV per share TTf UlU l *O0>! - 

FlramihqrtMi Orerseas Find Mott LM, 

Far East FnreHWeqi. SL4W9 IMW| OWtej - 
toteSboeklTM. 08*11 1-02 

Managed PenfaHo . . JE0B166 GBM61 rilOOuh - 

AsstawulaMi GDIEXAU M 

Sttriiif Managed Fd.. C247.42 MM ... I - 
OoOarMaiUgad Fd. .. 1153.95 162 89 1 . ... I - 


TSB Trnst Bred* (CD 
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FarbaMlm 


SM' 

tai 04133 
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: IoMtsMEcmasEn 


1698 *4003 L06 
MIT092 11 50 . . 

*707 7 45 .... 

B7 9 936 ..... L.76 

599 22 5182 0 75 

5139 347 . 

Henderson Admin. (Gtrerraoyl 
Prime ffet. Proas- - ..IC3J61 3443] . | - 

Bsteted cm SPrtmto *3.967 2307] *0.021 ) - 

**Ise(BdOu»rfeT«*./IX367 
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OFFSHORE AND 
OVERSEAS 
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ADiferEanUI+^H 

a£ BK52witlsHi«oaSL^ 


53HWBsiTOIO^U 014 2 lot *0 022 

KC&GwttSPyfflO . 51 759 1 8721*0 015 

HfehbKinoeEPrtHo. .Ito.625 06621*0001 


Asset Global Funds IM 

flSBKNnMB 


f reto&JOItj 5 PSffl* 1370 145.8 .... 

UKCHtX-. 3 3025 1825*11086 

BsiSfe — gaa^i” 


K!!^-IS3;? iSil "‘Hi " 
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Barclays JMU Fund* 

inuwtosa.Oangias.IoM 


146.7 *L2 

120 0 *02 


: MANAGEMENT SERVICES 
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American Growth 928 

Eurooear Smaller 1273 

MeraattoaafLcfaare- 1158 
UStocnite. 93 J 


tetoSifcFd 

Pm Mired FU Ord.. 


14L5 M9.il 
157.4 165.B 


SmlrCol- 11362 143.4 


Commodity — 865 41.1 

Extra toe. 1588 1672 

FarEasL.. 1959 2063 

Fla Secs. 1808 190.4 

Gold. — 402 424 


Japan Equity Act. ... 1535 162.0 

Harih American Ace.... 114.5 120 B 

Pacific Acc. 10U 106 9 


z Ira Growth .— 12631 274.9 


Tccmclogr Acc ISJ 132.2 

Nat Resrarcesto... 170 6 74 5 


8 1798 

0 260.0 
0 327.4 

7 2345 


tab. Equity Fd. OrtL. J 

ten. Prop. RL Ord-—' 

Pern. tot. Fd. Ord 

Pm. Fed lnt.Fd.0rtl — i 
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Ptoi. cash Fd. OnL__... 

PM Mai .1 

PM St Ex— i 

PM Proa. 

PM Pm Protection.... - 

PM Cash. 

Ex Unit Acc 


433.9 4568{ 

5320 560.1 


276.6 29L3I 

4067 4303 


303.0 319J , 

159 0 1675) 


216.9 2283 

18735 18735 
1916.6 1916.6 
2748 2742 

U58 135.8 

2436 2438 

7B6.4 8120 


Pension Fad mt..-. 

Pension tedax-Unted— 1958 
Priulon lautnatloul... 620.6 
Pension Property — ... 3815 

PanslanCm. 2629 

PeWooNUAnwIcaa — 171 9 
Pension Far East...- — U6.9 
Pension Europu. 1328 


2055 *08 

6533 *32 

401.4 +0.1 

2768 *0.1 


127.7 

123 J +L1 


nat Heuercesnsc... me «s - uL, Kart 9*>7 9 

Euro non to 1031 108 8 *0.4 - Sen 3TaZ 

Reslarotlai Prop to . |U0 U7.1 ... - srSS^tS. 2817 2966 

Swill Equities Are. 38 4 f?6 *S4 - uJSfefS - ;'"-""’ “ ffij 7 77* 


Honq Kong to 149.1 

UK Hign Kk Eg to ...(73.4 


EB=ao m 


kd Managed to ... . 55 4 98.4 1 

HIP ManagedAcc. .. .1 115.0 12331 

Tatal Iiwastnmit Ditto 
UK Equity Inluat- .1 148 0 | 

UK Fifed Int lnitUI...| 1015 1 

lau Equities lottlal J 121.8 

UK Mxnjgtd lailial.. .1 116 4 I 


fiaft—zRS 1 I7 7ii 

British... 2253 237 J 

European. 1758 1B5.1 

Extra Iik._ 197 0 207.4 

Far East 2b6.9 2818 

Frontier MariMUL 129 4 13bJ 

Ml Fixed Uteres*—. .. 885 93 0 

GcSdSte S?^— ■■■■— 5B8° ^S.9 

Hedged American. 147.6 155.4 

Him Ira 277.1 291 7 

Honq Kong 103.0 1085 

Mom* 372 4 3*20 

Iml Resources 1526 160.7 

Jason . 342-2 360 2 

UKSetedOppi Z37J Z7U.9 

UKSmlrGm J15 4 332 0 

NlauGu. 334 6 352-3 

^SVra VStt" ~i l Ia!y JL *i^. l 7 

Wariawtor Heronry- 1323 1393 

US Select Oops. 93.7 96.7 

Japan Scleci Opps 125 4 1320 

knxssrz S3 • i£i 

KUIMaiugM ,...97.0 1022 

PtoprtatoFtetoi 

IHamaiionjlCrawth... 123.4 129.9 

I name 1224 128.9 

Worldwide Recovery 124 B 131 4 

America* Growth 1Q3.B 1093 

Iml Emerging On. 1083 114 1 

Far East Growth 1595 1679 

European 1413 148 6 

Htoj^Cd. 119.9 1263 

AmerluiL 98 9 1042 

European 1342 1413 

Extra lacoare. 1329 139.9 

Georou UD3 126.7 

Cittd. Fixed Merest-. 953 1004 

htcooie. 128.6 IJ5.4 

Pacific — 163.1 171.7 

leumatftHial 1293 13L4 

Naiurei Hesouroet — 1729 1820 

Selected Opeartm hies— 140.6 148 1 

Manag e d J137J 144.4 

CHrCagfuTland {147 6 135 4 

Bironvrood 153 4 1615 

HardwKfcln. Mngl— .. UO 6 IDS 9 

Sterling Cap Grwth 88.5 93 2 

Cswaugnt SmH Fwid — 48.0 50.6 

Aateewi Gim In. Ptll . 107 * 113 1 

SunrifiqnlmHaaBd. 1582 166.6 

VrenmCgteKsUag-. 140 6 146 1 

Fosters Ifltenutlnal... 159.7 168 2 

Richards. Longsulf . . 121 2 127.6 

Hertiage Mnga Bene . I86 0 194 6 

OOA Cllbn Mgo Eg Fd- . 128.0 1348 


Money liuual 75 5 

Soctlsl Msrtat iiultil . .. 1254 

Japan Eqaity Initial . 121.7 

HonnAntmcanleHtel 90 7 I 

Pacific Initial BO 2 

Technology Initial ... 99 3 

Nat Hcsowtes Initial.. 55 9 

European Initial 94 4 

Retldmljl Proplnlt.. . 10B 1 

Swiss Eqeiiies initial... 373 

Hong Kong Initial . . 47 7 

UKHlgnlnx Eg ML.. . 716 

lat Flied Inures! UlL. 50 2 

Inf Managed le<L 54 8 

HIP Managed Inn 114.1 

Broker Foadi 

Hign Performance , . . 743 783 

To-ertUH Mngd Fd Acc... <6 7 492 

YPA Executive Fd . .88 2 93 0 

CGIMui Growth Acc.. 1263 1332 
C HW Inceno Morey Act . U1.5 U7.6 

IMBaVmced 542 

H F Speculator Fd. 146.7 

PEP Acorn II 119 9 

PEP Cautionary ■ . 1015 


PEP Cautionary .. 1015 I 

AAFS lot Man Fund... 122.4 I 

Individual Pool an Pends 

UKEnuItvto 235.6 246 6 

U* Fixed Interest Acc 174.4 184 0 

letlEquItlnAcc 235 7 248 7 

UK Managed Acc. ISO a 1OT 8 

Property to 209 4 220 9 

Money to 126.1 1331 

5«eclal Market Acc—. 246 5 260 1 

Japan Equity to ... 2552 269 2 

North Aim lean Arc... 1417 1506 

Pacific to 192 * 203.2 

Trcwroiogydcc 1693 1786 

tutarxl Rowlfl to. 1083 114 3 


CiuDpcao Acc. 1235 130 1 

ResiteHixl Prop to. 1173 123 8 

Swiss Equities Acc.—.. 38.2 40 3 

Hoag Kong to 48.7 514 

UK High Ira Equ Acc — 789 833 

let Fifed Interest to 522 55 1 

Int Managed Aa . . . 575 60.7 


EflUHrAre. 911.9 837.1 

Fired Writ to 502.9 518 5 

ManagedAcc. 1309 1335 


Provident Ufe Assoc LM 

Prthridriit Way. Basingstoke RG21 2SZ 0256470707 

Unit Fund 1070 0 1133 0 +19 

Equity Fund 262.3 264 9 *0 2 - 

Internal tonal Fd. . .... 162J 170.4 -0.1 - 

Find hnereaFd 1566 1665 +15 

Pimm Fima 219 0 230 o - - 

Index-Linked Fund..—. 1452 152.5 *1.0 - 

OeMsK Fund 1381 145 0 . - 

Pens. Mired (OidlFd. . 2S7.0 269.9 *0.4 

GaUPemlMI . . ... 


Shield Aram LM 
40 UxftrtdgiM- W52 
Shield Uf* Mogd — .. 
Shield Penslom Mngd-. 

ShteM Secure 

Shield Sean Peas. 

5kWd Brunei ... 
SMeMBnarolPm 


01-5670700 

1253 *03 

13*2 *03 

307.0 *0.0 

111.7 *00 

1252 -0.0 

130.7 -0.0 


Skmlla Ufe Asnranco 
Frobisher Hse. Nelson Etc, Soot 

Standlx UleFwids 

Managed Fd. 2783 

Equity Fd 3343 

krieraatJoaal Fd. 2683 

Index Lhd GUI Fd. 95.7 

GUt Plus Fd 2073 

ProobtyFd 2083 

Dromlt Fd 1873 

HorU Amertag Fd — 1410 

North EurroinFO. 2423 

hd_ Recorery Fd — 1893 

Pacific Fd 206.6 

An*r Index HonhW— 1U.9 
Euro hatex Motolor — 108-1 

I ml lada Masher 10b 2 

Japxn Index Monitor.-. 98.8 

UKtedex MdAfttr 106.0 

Sfeandla Sarins Autos 

Eastern U32 


Co Ltd ( 2 ) 

MOW 0703334411 


Sun Alllanc Insurance Group 

So* Alliance House, Horsham 04031 

LKxFdCtoS 

Managed Fond- <773 5023 *0 J 

Equity Find..- 6M.9 678.9 -04 

Fixed Interest Fund — 295 0 310 6 -0.1 

index Link tfl Futo.— 2185 230 0 *03 

Property Fund 4U3 4332 

International Fd 449 2 472.9 +L1 

North America Find— 143.8 1SL4 *0.4 

Far EM Fend — .. 215.7 ZZ73 *08 

Deposit Fsnd 2083 2193 

Worldwide Boad 1LL0 116.9 -0.1 

Worldwide Financial.- 97.70 102.9 tflj 

WOrtU+toeTecSacJatJ— 9B90 104 J2 

European 1130 m.o *2-2 

Easily income 1643 1733 *02 

toll Bond. £5837 


Braid M. Aram OHfsoaa! Fht. PbrnJUd 

TfeOfil Town Hail Ttotfettmtsfl. Btcfc •. 052^ 388 2 
O. Aaron Mngd fed H_(l673 176.4 

D Aaron Mead TaroBdJ 197.9 203.4 

0 AaraU*dTngPm. lB3.7 109.7 

Opes Coe Sun BdLcJ (112.9 1183. 

Opn Coa Skaa Prwdri — 1 12S.6 13531 -Oil - 

The Analysis Group PLC 

1 Part View. HanogatK HGISIY 04235Z33U 

Ufe Managed Funds __ ^ 

APM Managed CWul — 1803 189.4 *03 

APU1 IntnllaylHHl — Jl4T8 135.6 

APM High Yield. 3102.9 10B.4 

AFM B.I.&Growfh. 112.6 U23 ___ 

^ iff,7 


APM 8M Fax) (TJmd — 93.1 98.0 *0.71 

Z APM Unly Bja &PL Is06 33. 6 1 1 


293.4 *0.7 

3523 *L2 

2823 -03 

100.7 *0.8 

2183 +1.0 

219.4 

197.4 *03 

148.4 *03 
*03 
*03 
-04 
*03 
*03 


104.0 -03 - 

IU3I *0 71 - 


European SmIJr Os's— U59 

GlbUal Growth 1124 

Growth & hMxane 1058 

Japan Growth. 107.7 

Japan SueriM. 106.0 

European Growth. 117.6 

American Growth. 117.0 

UKSuqrifcrCraqHBda— 104.6 


Managed 1105.4 

Sfcandia FTdeNty Foods 

American.— — 124.1 

American Eqaity he— 1102 
Amer lean Special SfeL. 114.0 

Airitralla 81 4 

Eastern Opps 118.4 

Eurosexn 2113 

European Incnme 116.7 

Famous Names B63 

Far East Income 1294 

G1A8 Fad Interest 106.0 

Global Conferttole 1053 

Growth A income 136.0 

hccmePlus. 1482 

hWraattoiaJ Band — 1143 

Japan 140.0 

Japan Special Sits 184.9 

Managatore al li yal _ 1092 

ttecoen — 1362 

Sooth East Asia. 1638 

Special Sits. 3 18L 7 

Managed 114X2 

SkradteFmWaqba Faads 
AiMrican Smite Cds.— 1063 
American raremuL... 123.6 

Cm Hal 232.9 

CnmeMMc. 184.9 

European 150.4 

Extra lucent*. SOLI 

Financial 1052 

ludarw & Growth 2508 

Inti. Growth- 131 □ 

Japan a n d G en era l— .. 2192 

Rrcofery — — — 216.0 

Smalls- Companies 1253 

Managed J 174.0 


OOA Glibn Mad EqFd_. 128 0 1348 

GuyBrimlerFA 1273 1343 

J J Birrlngma hn.Fd. _ 98 4 OS 6 


DlKmumary Fund 

Eoalty Fuad _ 

Fixed interest Fund.... 
International Find — 
Property Fund . . 

nan -Lhixro Fond 

Deposit Fuiui 

SiF Canal button .. 

S&F BaUhted .. . 
S A F MaaMMl GrawW- 


124.9 

*0-2 

1284 

*0.1 

U22 

123.6 

+0.4 

133.1 

— 

114.4 

112.6 

♦0.8 

108.2 

— 

1243 

*03 

1130 

-OX 


J J BarrlnmOd Wi.Fd. _ 90 4 103 6 

G 5 TSmalHr Gdl Ftf... 1243 130.7 

9udrfumre VagdFd _ Ilf 9 1231 

J J Bairlcgten Mngd- 878 923 

Paries Stan ley 3773 397 2 

CiMcai m. U9b 147 0 

iBscsmn Incunw Bd— .. 100 0 1053 


1193 *0.1 

1I»0 *0 4 

122.0 *03 

1183 *03 

1 11 3 *06 

1133 *0 8 

ILLS +L0 
123.7 

1233 *0.6 

UO 1 *0 1 

110.9 *03 


Managed. 1 

fete— 

Lndei Lin ked 1 

DenosIL. 

Building Society — 

Worldwide Bond. J 

Equity Income 

Fran fail Growth i 

Fran America Snllr Col. 

Fra w Capital Tsl 

r ra» Ja n anAGenwal— . 

Fm Adtotca TwmronS— 1 

From SKOYOy 711. - 

FfewScroU Maaoto—l 

GTInterHlMMl- 

GT Uo & General J 


3S5 2SS5 

ISi S.5 

256.7 Z703 

4U.9 433 6 

2123 223.7 

1243 130.9 

1IL4 1173 
1249 131.5 

103.0 1083 

9940 104.7 

1433 150.7 


130 6 -02 

115.9 *0.1 

120.0 -0.7 

JSS *« : 

: 

908 *0.6 

1362 -01 

111-5 *0.7 - 

11X1 -0.1 

1433 *08 

1M9 *03 

1205 -02 

1473 -03 

u3S -Vl : 

iffl ft = 

1913 *0.7 

150.7 *02 


Sun Ufe of Canute (UK) Ltd 

ggte.Vlra.Bgl^ Hx21 2DZ 

Growth AccoddL— 

Managed AccooriL 

EaHurAccpult. — 

Ma n a g ed Fd. Actum — 1272. 

EctMyFd. Accnm- 3672 

PropeTty Fd. Accnm... J 237.2 

Fixed Int. Fd. Ascu 

litre. Fd. Accnm. 


157.0 165J I - 

6633 690.0 +L7 1 - 

853 90.0 *08 

6L4 6531 —I - 

Bladcrtara Pranks Pic 

26-34 0U Sheet. ItoottM Ed , 01-2503300 

BF Woridwtoe SGF 1E9.4B 1013] I - 

BF Prix CHort Port JeX594 X678 +0.004 - 

BFPrfvCTtPenPi 1 13-209 12773 *0804 1 - 

Bryan Walls & Partners LM 

PaaUto Hie. 25 Haynrortee, Lda.SWl 01-9308228 

Schroder Pen FiL. 1124.7 131.2 *0.5 1 - 

Target Pen Fd— [66.2 69.7 *03 - 

Target Bond Fd. 1 943 993l *02l - 

Cameron Law & Company Ltd 
148(149 fit Oarta 5XpJnntOBb»mB3 , 0212003132 
MopeymaferMAod — (1713 18061 -OJ] - 

ManmioterSp(cSltL_JB2.7 873 *03 - 

GnffnFd— _._Dl743 1H3.6I *05 - 

H^YtotohwFd 1198 12631 1 - 

Managed littl _|U4J 123.41 1 - 

James Campbell & Sou Financial Serrlcra 
JBRdlSeay Rd. Cote^liteCO. Uxtoondetre 0265,44321 

ExeeatlwPjotloe 197.6 1028 *02 - 

hnestmwit Portfolio-. i 14X0 148x51 *031 - 

Chase de Vera PLC 

63 Lincoln's luo Fields. London WC2A3JX 01-404 3766 

Safegnarl Fd l|100J 105.6 *02 - 

United Ktottoon Fd 174.0 1828 *02 - 

Worldwide Fd — 1 1333 119.41 +X3l - 

CUftun Financial Munmt LM 

124 . 41 0 ^5 25 ^ 

Dramnatal Uturas Pie 


firsfed luvest-Manaam (Cwcriaaor) Ud 

Do. teqot* . — -5EL701 L7U1 18261 .-..T 

Guinness Fliobt Fd Mngn (Gnemwl) Ltd 
PO Box 250. SI Peur Port. Gurae* 0481712] 

Y- 63C2S8 
0*4- 62J01 

SFt- 47.298 _ 

S- 51.65 54.02 
S- 3438 3596 
W 2338 24.40 
2L68 22.70 
1LD7 11 AO 

%£ W 

fi- 13.73 K-61 


OS Dulinr Modfel 

Staling WoMj'r 

Vw Monty ■ 

OeutKhwaan Money 
SxrHi franc tteney 


S3£=!xi 


GlAPtas ■ 

l*tl BjIncdCwthfl 

tell Cbnr * EirohS 

ThelW Puno...M 
Gtekal Strategy Find 
USS Money Fund .m 
Sterllag MOaty Fiutofl 
Yen Manor FaadM 
PM Moray Fundi 


arailatoweMrrt — 5 M«gH| 
tfiow aax_ua>— .5t.h|raM 
Ooiwltemw llact. M. 

Global nnanethcl.Sfe 

aassura.ra .1 

AostrtotoiEqWcct.SV EX112 232bwteH 
AHtnlWiqaacl.Sti X16Z X16W>X244| 
Amt(toUwEqaad-5fe IL499 X90tti 2.023 
Aedk MnllAcci .31. BT7W0.7IBZ 0.76*11 
Aastlo Mnl iAceJ -Sl< 1X161 1U>8.12«3 
AasUnMalttiel-Sti BUM 0.6237 0.66SJ 
AasUn MalOnCl- 5tx 51007 1013 1.070 
toll Equity tto) „5*« X612 1.(02 L715 
MtJ Eqaity (Acti.. St* H.M1 2-Sl 2.780 

MMHMWk U&X357 LM7 
■2.B1 2.694 

Iw 13444 lzib 
■■ 18604 L9SD 
Ml.06IMl.138 


tail Entity tlac) —5}i 
Inti Equity 0Aci._5»a 
UK Equity IAceJ _5}s 
UK Equity Ucc) -St, 
UK Salty Oral _.5> 


UK Elpilly Qoc] ... Stx 

Pacific Eg JAral -^>&711 4.7ll 3.012 
Pacific Eg (And -_S lx 57AM 7.660 8J49 


Hi gh Mceaetfetflo.. .U p, U 5 U 662l«ocoil - 

HJH Sammi Fd- Mann, (fiuenwy) Ud 
Guanser TtL.—_ . -IfeSl 81 291 MJJbT 135 

Tbo India Fund 

Mute Lrert Ml CorfNI Mural IBiillK 
Aog3ItAglB3.4Atad1Rs50 BftxdHIw toforeoattoagniyl 
Ktglowort WmohUti Fd Mum Ud 

■=» 

^pr^-nt^toWh-rafei-U 05 

I O a l ai»art Bwwa w Cau aa t y Fawd Ltd _ 

BMOrTaraFd__.3l : JttUlXUXL. -08U4 

5CtCit**Cwreac»F<— . . E6.B531 -OlOW 

iw' Froact- r-l— "SFT9436 3 - - 

USSCnoaocyEd SU.6266 -M1M - 

Tea Carrwxy Fd T1U7.98M -06193 - 


■ W - * ^30 

i (CD LM 

JB 2M6M — 7 6 

r — j— — - 1 >2 15-71 +0.04 U.O 

UrartCbrAceFdUSS-- S1335 1336 *002 BJ 

•* 'W338 3S60 - 425 

DM4735 47 0h *006 60 

... - _ SP»33A0 3381 *0 04 3 7 

LlWrl Chr Act FdFF. FTrWli* M15» 4622 8 0 

Trr ^ ~ 'Dkrira 179 - a 25 


Lanrd FinM Ha 

UaMIfei-CwihJM. 


' Lanrd Cor Acc FAY. 
UaSrtCurfetrdDM. 


Uard Cur to FdSF 
Laucd Chr to Fd PF. 


XMrtCbrAKFdDfCr 


CMtel Bead Fend" 

stwaaS 


sSsa 
wsS 


S~ ZL9g 22.93 
fi- 1037 10.87 
6- 12.20 12-79 

S- 33 .39 

fi- 34.72 

E 193I 2023 
62-37 66.18 
23.97 25.43 
fr Z339 24.85 
Sn 7699 8X78 
I- 8537 90.84 
fi- 29.93 3L69 
fi- 6584 69.73 



OO Fund M 
Orkai Medical 
High Income — 


^ .DKfire 179 -|&25 

fa Ixtart Cur AccfdHICr..-|qKrU7 79 137 OBI *030 122 
no LxcmlCreAaFd Waa . Ll?32 1295 -002 - 

0,0 LiuM D'nolSaltoL.J U8.9ri 2002 I 74 

Laurd D'ikfl Bod.Uxd " 1 1 

rr-ui LNUd Ewoera Fbl 

U»*U LaxtoFarEW— 

sa jst iissssw 


Gartmore Find Mwmwi doND 

ISfeW&ISWq 340.4 576.tf3tfS? 


LxtardhriJacfiOnd 
LuanUMStoclto). 
UHrtMiOCEOncl. 
Lxurdlnt IncEUcd £108 


Ketage OcmaiH 

4tt Floor, ill j II M 

MMra^ra^raMtoMMm«173 l(BJ9| 

■■§10436 

■MMMPPMP9 106.84 

StfeDooUt 06»*J2 lO*» 104.32 

I/S Dotuir Deposit . opltt 72 110.72 110.72 


MTwMt Eqaity — 5>* 

UK Eoalty RJ. »v 


72 110.72 110.72 
PHMIlB 119 SO 126.44 
31x00601 10621 114.21 1 


GKtoal LWsnre Food _ I fi- 6584 69.73 
~ TadaHwFaad S- 23.45 24 93 

1 offer prices quoted tochotroof 4% MJal oont 
GF'IF Mouw Funds. Com E2S each aadbW 

■porter less 45G. 

ffantfras Fd Mgn (CD LM 

EMMA £ Bead _3~ 

EMMAS Bond ..>3 
EMMA AS Baal -3 


Sn Life Mamement doM) Ltd 

PO Bax 178, fiaaglas. JdM 062422444 

Store M* teOTW_.6lB.gnt 0.9739 UMlSVUWMAn 


539 01 4137 *607 XO 

S82A 87 86 *001 
S2792 29 75 *012 

a ...... 113 

*1 236871 .. _ UJ 

:C0ncJ_. £9 68 10^7 95 

: CCAcd £10 8 1X45 95 

PM*!....., S55 12 sale 

laMfdHfiAn 1 s - „. .. S2X4J 22.8.' *0 44 1 0 

UmTOSd Port ECUS.. £13.69 14.96 *0.19 
UunlSei Port E lac- 1996 1048 *005 1X3 

Lasud Set Port SCa*.. 51293 13 93 *0 01 
UunnlSel PflrtS toe. . SO 44 99b *002 1002 

UraVU.K EX399 X448 *0012 XO 

London Intestate. FUad Managers Ltd 
LreilntsxaitliwCII.._ |0Krl260 12941 .77771 - 

Uta hastate in* Cl H....lDKrLU£g ubboI - 

ll&C bland Fund 

Waot. , 7(7166 762.6 *2.7 ig 

(Accra Uolte) 1 13669 1456 31 *5x1 Z23 


(Accra UBtai-—.-. 11368.9 1456 31 ft I 227 

Mankfufamn HwmrGcsfadi 

ora. Ml .151915 20.Ul 40.05i - 


LUXEMBOURG so secoGnsn 


NM Financial Mont Inti LM . 


1 Maddox Street, LoadniWlR ODE . 01-439 UKl 
PnrttaiFdlTjige?Paii_l9X5 96.4 *02 [ - 

WCPiWFdStwPtod„ll86.4 19621 *02 1 - 


Mans Fd < 
Mni-Ufics 


112- L -0.2 
130J. -0.1 

245J. +TO 
194.6 *gj 
1583 *0.4 

316 9 +13 


Pen. PenL Actoare 

Pem.ltadJtoh-FdLAceB- 
Fent. Evilly Fd-Acc- 
Pns. Prprn. Fd. Acc. 

Fra. FiredmFsAcc 

Peas. Hit Fd to. 

Pens. Money Fd Acc- 
PMS. lijwnUSecAce— 136A 
Pem.GW.Fn to -.. 1482 
ted PmJteeJUcFLAx.. 1226 
IM Ptas-E4ultrFd.AcC- 126A 133J 

VaLFm-Preatriy fXJkc— 142-3 lag a 

(hf Are. Fore loLFlAc— 108,7 113.9 

Uni. Pens lnt.Fdto_. 124.2 130 7 

04 PoaMmy Fd AO 11X6 117 A 

M AslUIaUSkAx.. 129.9 136.0 


110 7 -0 4] 

W-5 * 0.81 


- IM Paas.0nLF4JtoC_.1lUA U9AI - 


First Financial PLC 

i ^P 72 ? 

Gartmore Fund Managers Ltd 
Safessard, poderarltta by Genral Portfolio Lift As. 
edmln 0992 319 JL £hq. 01A23 1212 , 

Saftsuwd Food ,_T23.9 26JJT i . - 

Hinton Hill (L & P» LM 

lTfeDWCMLlHUflW KT22BDH 037Z377H11 

HH Balanced Goth iil.t 117.1 *04 - 

HH Mmugafl.— ; 9L5 96.4 *o3 - 

HH Intenatloui 99.4 104 J *0.9 

HH Acutely Managed- 1170 1234 *00 

Hnnbntister Financial Services CCY) Ud 

HraaudliMnlFdul— 17X6 UBO.b *0.3 

H FS Sent Life And Fd-, 137.6 144.9 *06 - 

HFSSan AU IreCgd-.. 5X26 LM 

HFSSmMtoMpISALL. CX09 Lib 

HF5MAGAIiigdto__ 94 9 990 

HE5M4G Mogd Cap 6X4 661 -0.1 

HF5Gmnll MqqFd— . 132J 139.6 

HFS Roy IM Mgd 1063 U40 

Investment Portfolio Swrtces Ltd 
15 Manchester Loexloa W1M 5A£ 01-4860177 


ftmsctooc*_._ E1.085 L 154 1 -0.006 X3I 

Far EbtCMl H 237 liSt *0007 - 

SnuHerCqri.. — £1 112 X 182 -0.004 X06 

SpedalSl*. £ 1.106 11761*0 002 070 

Uti Band SO. 906 0.9631+0.002 6 40 

AmaticanfiBd— — ... 52.006 ? m 
Amoscxn Smaller COl.:.- 5X227 1305 

totroiraFond £X645 1.750 

British FlSd. - 1X618 1.721 

Cameras FM«; E2 bw Z13 8 

Gold Fond to. 737 0 783 

HoogKoagFood. El 554 1653 

intenatlmal Fund £1.445 L537 

■hwwra Fnrf__. — £3 014 3 206 

Jatan Smaller Cos-...- £3333 1545 


far UM (a insbir of Iran) 

2P2AT 0I-B2651B8 

SHEW WAO|_Zrpi- 

urarj7 i08.9o| 1 - 

158.74 3440 1 1 - 


990 , 

66.1 - 0.1 

139A 


Sot Life Unit Assurance LM 
Sc Jam Bnrtoa. Bristol BS9975L 
Managed Acc -Tj 561.0 611.6) 


loll Place, LIvcrpMl L693HS 

Shlrid Fd .71670 6 709.61 

life Wait UaUdtonaca) Ltd . 


Provident Mutual 
Willljn Bd. HlttXto He 

ManjqfdOro 

MaucMthlt 

Eoulli Otd 

Equity fait 

Index LlitM GIHQrd... 
Indn LtoliFd Gilt Inlx. I 
Oversaai finite Ord. .. I 
Ormsu Eaullr M L .. 
Proeeriy Ord. ... - 

Property iniL 

FliM hucTcsc On). 

Fixed treemi (nit 
OepoHl Ora 

DfSCSII InIL 

Pamlnn Funds 
Alaiagwl Ord 

Managed nilx 

EouHyOrt. - 

Eqult* IniL 

Pm lhd LAU Gilt Old . 
Pen lire Lkd Gilt Ixlv... 
OMrien Eoalty (hd. - 
Overteis Evilly tali..... 

Property >>d 

Prosen* InH. 

Filed Interest Ottl. 

Fixes interest lalv 

Depoiii Ort 

DcmsILIiiIL- - . 


Life Assc. Assn. 
ruSG4BLP _ W3BZ 
3363 354.0] +0.7 [ 

269 2 ZH3.4I *0.7 


Royal Ufe Ion 
New Hall Place, U*i 

1io«al Shield Fd 

ItoreJ Ufe Watt UU 
Managed FaM 
Equt* Faad-.. 

Pwprety Find 
intonation* I Fand 

ClItFoad... 

Meaty Fuad 
UnHM States Find 

Basin 


477.1 
3819 
1*3.6 
1203 
311 4 
2*0 3 
337.9 218.8 


Exempt Man Fd acc. 

EarewiEfeiiyFdto 


Exempt Prop Fd Acc. 
Exenret Inti Fd Acc.. 
EaemntGiH FdAcc. 
CjntoMaareFdAfe 


Managed 1174.0 

SbaodaGartman FreUh 

American...... — 106.0 

American Sal Opps 949 

Hedgad Arorekad 159.0 

Atatrallaa 72 2 

British Growth 194.9 

EOroprai 20X7 

Eoropeut Sel Oops— UB3 

Extra In come 236 0 


*01 

♦07 

*02 

*0b 


us 4 mi, . 

145.5 UU *0.1 


Royal Uvgr Aran 

Rnal U«f BaJICtns, L 

WSs= 


4383 +1.1 

350.8 *88 

wan +L6 

51B.7 +1J2 

163.4 *03 

1383 *03 

3813 +2-6 

305 4 42 

2657 *01 

212.6 

2233 *01 

17H.7 *0.1 

199.2 *54 

1595 *0-1 


High Wald 

lm] Eqaity 

FlotJUteren 


Flndlaures — 

Money 

EES? 

GtaMpEnaitj-T”™., 


lWdooI,L31HT. 

- 56.4 61 5 

■ 4JX 49 6 

55.0 57.9 

544 573 

..5X4 541 

. 54.5 57 4 

■■56 0 589 


0512361451 

+19 

*0.6 

*09 

+11 - 
*03 
* 0.1 
+12 


I High Yield. 

_ Inti EttAtr 

• Fixed Interest- — . 


Prudential Assurance Co 
Holton Ban. Unto EC1H INH 01-4059222 

ihMg46ilf.- 1 252. 6 26321 *2.91 * 


Monet 

Managed 

Save & P resow 

28 Wmero Rd. fexnFi 

BailnrFd ., 

Deposit Fd.. — 

OltFd. 

GWBal Canity Fd 

Pnwev Fd. . . ... 


59.6 629 

... 45 1 47 9 

...55.6 58 5 

. »J 58 2 

.55.4 56 3 

■ "J 614 

58.0 bLO 


*2-4 

*0.9 

+13 

+17 

*0.4 

* 0.1 

■+X7 


Prwtartial HaKrarn Life LM „ 

SOOtoBhrilngwa SxUddao W1X 1LB 01-4393134 

fEStoX^-.^-TSs.l 594.9 +1 2 

Eqolti 11692 1230 R +}4 

Fifed Invest .. -.7.7. U93 410 0 -12 

Property *5.4 4163 - 

(n. . .. 263 8 277 7 *0 1 

Intertixiloa+I *3 J 4]43 +12 - 


Count pcns.Fd— 

Gilt Pen Fd 83 7 88 6 

High Int Pens Fd 82.7 sfpy 

GtoOal Ea Peru Fd.. . 1443 152.71 

136.5 1443| 

PropPeofd 98.2 104.0 1 

«N« 1162 lao 

MLS In* Fend ... 741 too 

MLS Pens Fund.. 791 B 3 B 

iWeeUy deal tags 


Group ( 2 ) 
ardUMUia 

■ IS? SW-61 

2625 277 Bl 

3395 355.1 

- 169.2 1793 

.89 0 94.2 


0706-7,66966 

-02l - 

*0.4 - 

* 0.2 - 

-ail - 


— 162-8 1723 


-03 - 

*02 - 


MLS In* Fb»d 74 l* 

MLS Pens Fund It91 


PnfweaceStoo 1S2-4 

Frontier Morteev 127.7 

Siooai 162.7 

Global ira&Gwth. 1283 

Gold Share. 77J 

High Income 2464 

KSgKong 14|7 

Income 272.9 

Inti Fixed Interest USA 

imlffeSURZl ?? 4 

Iml Sel Opps 96.7 

Jaw 1953 

Japan Sel Opps... 129.2 

Pacific Growth. 131.1 

Practical In U03 

UKSd DOB. 163.9 

UK Small CbmpfelM- 2333 
Worldwide Recoiery.... 122.9 

Mained — 182.7 

lliatalla Hradenaa Fto 
Special 5 1 tamtam... .. MOJ 

B^rffctWi...— T.‘. 120 5 
Caartal Growth... .... 1793 

handle MdASMU 2123 

toewnr and Growth--. 247 2 

High Inco me S95 

Extra Income 225.2 

Smlllv ca Dwlde. 234.4 

Preference and Gia_... 1543 

GIM Troll 123.0 

Find Inures. 1435 

FlmraUI .... 1983 

G total teaartasTit.... 93 9 
Gl«ul Ine* Growth .... 148.4 

InUrnailotial 1593 

ApUralLm — 121.4 

Enroocaa InceriK. 1369 

USSss-oii zzfti 

Hong Kong. 121.0 

Japan Trwst_... r 228^ 

Japan Special Slu 2153 

Pacific Smaller Co..... 21 QJ 
Snoaporeoad Malays. 1014 

Ssim of the East 950 

North Amertzaa 1242 

Amortcan Smaller Co... 1057 
American Recoiery 137.6 


+ 1.8 

*06 - 
*0.9 

5 : 

I ft = 

4 * 0.1 

4 *03 

J -0.2 

0 *05 - 

- 0.0 

* 0.8 

it ft - 

■ 4l ft : 


3673 

M93 gjjq 


*02 

* 0.8 

-OJ 

*06 


3 E 


1363 
235.6 

... .124 8 _ 

AireirersfeyBood .1 204.9 

Sao LUe Ptntlaa* Mapognaat LM 


*0.4 

■W2 

+X7 

-L8 

-03 

-03 

-02 

+X7 720 


IPS Band FO 191.9 2023 I - 

— = 

IPS Masterfuad II 1082 I - 

Sneadatetoto Part — 11643 173-0 I - 

Johnson Fry Financial Services LM 
Dexrland Hs 20 Repeal SLLdnSWlY WJ. 01-4390924 
J. Fry Man MM FdtlL. 167.4 175.9 *03 

J.FrrUxoIi»PrfeCj)_ 95.4 1003 *03 

J. Fiy Kxa Pni Ifotaom FdL. 90.0 lOLl *0.6 - 

J-FryStoBaPneatU^. 95.0 99.9 *03 

J. Fry Setter — . — 18X4 *1.0 

J. Fry Recovery 993 1043 *0.7 

Knight William & CeatMny Ltd 

UJ He* Boad Street Loadoo W1Y OLA 01-4081136 


Ere Mali Morey 

maasj 

SSSSSSS 1 .^-, 

OrrnwDM OlOHV 47.92 47.90 

C3tataySateFraU-_0 firSa 3530 33 JO 

Currency Yea o|Y36SJ 3653 

QriW(ttmfid-«^i» 16-00 
CtonacySMangte.-4te«42 24.42 2540 
H enderson Administration (Cmrauyi 
a®.^l£943 9.43 
Leopold Joseph Fond Mognit (Gaamscsl Ud 

Bgassre»»5 
P&5EE JsiSiE 

F ranch Franc FFr- 17X45 17L46 - 

Swiss Praac SFi- 53.706.53.707 - 

Japanese Ym Y- 5122.98 512U0 - 

Klelnwort Benson InU Fd Mogrs LM 

rajs-zxoof 1 ® 

KB GUt* - — 2XKX340 13.4OWLJ.80-to.Ce|ia0S 

QleJrMMto 1 - 5Bni 5310 6-ll«l ^47.48 
orfp p r ire tachhiyt n* reaxlmam preSJmlctey chteg e 

Lazznf Food Mimk Ond btandsl LM 
M BnZ75..SL Pner Part. Guenon, CJ. 0481710461 


SSI 
risr. 


Star Itotl-Glotal Assets Fnd 

X12 x^ 

^ TOM 2i|;m 

1.96 2.11 

3J4 3,51 

0.97 X03 

S- 2.04 2.18 

Y- 190.00 203.00 
DM- 2-09 3.09 

fr- 0.98 UM 
S- 1.96 2.10 

V- 19X0 2043 

DM- 2.90 333l_..;b;TO 


Japanese Fond 1 o'cm 

Japan Sosal Ire Css — ID 333 


Ftanim 
24-28 Sue 


Dollar Find lateral. . SL013 1077 

Start bvPtatltnt;,-..-.. L09IO 1.045 

Dratsdraanaereacy-. Ole- 5.003 

Dollar Oerenc* S- 0.994 

Starling Cerreptjr— — E- 1014 

Yo> Cirrency Y- 1983 

Managed Cananqr TO. 003 1.045 

NlUo Capital Moot (Etersue) U 
Japan Index Fund . ... V3.4M 3,9841 

ftawGwHmlaaFd.fi.. 5UJ20 IT 3001 
Japan hdexAlpta..- YU.992 12.1741 
JJpSecur Rotation. . >1QJ62 W.ILfil 


FFF American* - fi - 12.78 

FTTCoatlwetxlEwiari- S- 1236 

FF7 Eurosexn* fi- UM 

FFF Global Coae*._. fi- 1036 

rrFHtabYMBaae*-. fi- 984 

FFF iro Egally- fi- 3032 

FFF US Dteirere* ~ fi- 1LM U27 

~ Polly Dahlias 




M rafi ramsut LM 

Hdsa EC4R MA U-62 



OSA 01-6234680 


ffiBSS*" 

BtB! 

(JS index . 

StoeS£c 
Usydfi Inti Money Mnrtcet Fond LM 


1X30 1X54 - 

1X07 1X34 - 

10.00 30.05 

U-Oh 11.31 - 

1226 1271 

lH 60 10.94 

11-54 1L97 ..L_ - 


flrfeqttl EflbHy 

bropaan Eqotty 


2X07 - 

90X4 - 

39.05 - 

: 


a«Manrwr". 


YwtM ichl .Canitfii , M*»«TTt (Qn 
Sujo 


VanaMil SS Fandl 




iltedffl iSil 


“ KW.S5RE5-+ 1 1173 


BSCSSIbfK 

KwUSdSotz:!' 1033 
KW MAG. 1353 


- * 0.2 - 

■9 *0.1 

1ST 9 *0.4 

116-2 *0.6 

1723 *0.4 - 

- 01 - 
129J *0.1 

1923 *03 


2103 - - 

2093 *0.9 

126 8 +10 

188-6 *0.7 _ 

2233 +1J 

SS-f - 

2370 *1 ® - 

2467 +0.4 - 

1624 

129 4 *0.6 

151 0 +0.2 

208 5 *ol 

98 0 -03 - 

1562 3li - 

1662 +0.6 

12/.7 *03 - 

1230 *03 

2520 *0 6 

205.1 -03 - 

1273 *04 - 

W08 -03 - 

ZZ7.6 *06 

St? : 

100 0 * 0.1 

130 7 *0.1 

1X12 -02 - 

144.8 *03 


Pure ManagedAcc-. 
Pm. PrapcrtaAc 
Pm. EqidiyAcc. 

Pans. F. snared to 
Knt tad. Lnkd. Ace- 
fens. Cash Arc. 
ta.l«w. 

Pan US 

poo. Jaw Aa- 
Pens. Pad flc to 
Pan FarEasteniAce-l 
Pens. Internal. Acc... 
Pms. IL5. Daill/Xcc— 
Pan. Yea Ace- 
Pops Euro. Carr. Acc_ 
Pens. Euro, to 
Peso, a tag 5oc 


+X4 
* 0.2 
*43 
-0.4 
*06 
40.1 
-23 
1643 -04 

384 9 40 8 

2J4 J *2fc 

MX4 *43 

1213 +03 

1753 -0.4 

1563 *03 

1413 *03 

116-7 *03 


- KW HAG (uni Am 4 92J 

- KW taorwlSUntan.— 105 8 XIX 

- KWPMKftaMdt ulfi 


KWPraltfklAM}* 1134 

KWPralNtaianrt 106.4 

KW NM iSchrodar)..—, 1273 
KWNMIScmdH5— 1213 
KWCSchiwhrito U7JB 


73 — 

*oi 

* 0.2 

ft = 

*05 

31 : 

402 - 


VSEST*'*' 


ECU's 

Frostt Francs 

JteMntseYM. 

New Zealand Do) 


KE 

ritardaxs I fi- 

SSMS=T £ 


nsgs= 


: JERSEY (**) 


Allied Irish Fund 

feeCnrrepqrFiL-. 

FiL 


*0.9 

40.4 

403 


- KW Albany 2 IU4.T 120.7 


Swiss Ufe PamJoas LM 


KW Crown 2. ~ U.9> 129.9 *02 — 

BBKCS ! bzms Si ft : 

KW Norwich UelgaSL- 127 4 13* x +03 

KW Pitlttf)e2(aldl 1»1 128 6 -77. 

KW Prolific 2 taewri— 109.4 n?.2 

KWMM (Sawder) 2-. 114.7 120.7 *04 - 


tadexU toad. £14932 15037 

Property LJVLoa SSSoo 

OXT. — £186.73 186.731 — 

Mixed <29936 399 ill 

MenUUwrf JL331M1 TOBtSl ■ 

Next no ita August lb 


TSB Ufe Ltd 

Charttcs Pi, Andow. 

Mamed Fond — 

Property Fima ... ... 

Fifed telFnM...- 

Many Fund ... 

Equity Find-.-. 

KontAuytr Fuad 

Mxiuoad In Fund 

TSB Pool oat Ltd. 
MxituM Peatien 
Dtenslt Penuoa 


I"! 11 


-ilia4 124.71 -Oil 


B 8 K 22 =|aB m ftl : 

KW HteRltayool. J7B J 8 Z. 7 I _;l - 

*tor hl ra rtn w uti injdesliKtJ/lOiaa • 
Umofit A Pttrtmn Pie 
42 Htatfurt Street. W1YJTF , 01-6294509 

RNPHncaded P’fqua.l 1103 ( *031 - 

Private Sproitotpr.— | 106.1 I - 

Giotol Sctaa PTwio._ I m.t | ~ | - 

Private PflritoitatD._„|U42 1203i tUI - 
H & E FlnancUU Mart^emest Pk 

yoaaflsaoo 


f- m2 36 I — 
55.479 
17. ' 

SPi“ 57. 

^ 50422 

Mfes ged U51 ■-■■■■■■■ I P 193L6 
Bail sn awa y Wadwadsr. 

Prolific Interaatioiul Mnsmt LM 
nBKZ&aMtfPwLGotnto. VSlTOm 

CUaiboMlii SELL 78 1X78 lZ59|__..fcjSi 

UK Growth 3 El 01 1X05 1X61 »43 

UKQpta&Baad — 50035 1035 10 89[ K.01 

UK Equity meant -3EU.01 ULU XL39I SS* 

Rutindilld Asset Haimeateul (CD LM 

" 

van?"" 

OCIRLDFl 
LOKT 


ftfiijr ft Stole (Laembonv) SA 

UIBMtonl. L-2449 LnremhOteg 010 352 <703031 


* flMeaMflRtert 

? : 5toEf5££z: 


Japan Port/ olio .- 

Patt flc Parttol ta - 

Gpld PonfsHs - 1 — - 
UKGnhrtltjf laren*_- 
StoSnseBPtrthBS—- 

BU^OtadPerooDfl - 

BktoSBmdPgitMta—- 

Dollai- PorUolio - 

YroPOrtfaMo 

SurtlagPortfalta— - 


S 2.463 

X18 

UM- 4319 4380 

C- LOU LIST 

s- 22UJ 23M 


t iul 


:au W 


Iml Minxual Dollar. „ 1 *2 L 6693 

UU Maugad Bond,.Ij 

BNP Inf Mflmot (Jdrscif) Ud 

w w aa og H Ste. \ Uo!w 




z-A*"- 


Rural Tnaf Assebidx Fund 

41A»ewedf iaCareL-ltlLLwenAotag 332089061 


...1660.7 716.61 

J 140.0 mat 




W&E RH. Mon Fo,.^. i.N3.1 15 BjO 4 g 5 

MAEGREMxiFdiir. WXO !ra.5 ft 

■ME £q Lew Jtes rood. 1514 1456 403 

■UECmsilaiFdbX. 12X7 1281 *fij 

UfiENMMragtaFiL. 10X0 UH4 *09 

•ME nM Proslcn FdUl- 1395 146 B *03 

MAE Taign P« FduL- 805 848 *04 

MiEPfScnUaafc 97.9 l^J ft 


. Alpha OK fr- 1JQ 

Aitonus s- ijo 

Alton WgrWwidiM... Sfr- 560 

Alp ha Ja panese v- mao 

Alton PsdflcBm.... fi- us 

pffgzr-:: t il 


SS?£S! 



Barclays Inti FmhK 
Canauyfeadt 

Suiting U6.il 

JgBWW.-M. 527 34 

fesaaut DM47 IS 

•psK raB touawm, ciaS' s ‘i2.48 

MmgriMtoueunacy-JKUJ £}« 


*OBL 730 

-aos 

tO.Ol 


UK Gilt 


0 esuthemtoiiBqad n | Ott- 
yfa DteMbMrtltonf-1 DM- 


OORLMssOM^ 

ssassfe* 


B7j^m 

671 2L67X 


2X671 

as ISI 


Sdnder Merafitlontf SofedlM Fund 

m SSSBPt t-WT* SSSw 5 * 


HttemsiiBHd._..u 

CaiK y Fai M 
Wtth Are EjetyOroi.,. 
Mann AO) Boh UBJ... 
Enrapen Eqaity (htal 
EjtrtqtaanEanUrOhC) 
Brown Shfehy F 
Start tag fl*®ao3w. 

mCirtniQlWtfl).- . 

Drier Altete lm 

CAGUt htcome— ..u. 

CACM.& Four*.. - 


■■ **91* 0.4289 
- W « lot CM 

uu 

JEVOIO 9070 


... ii a 
< 0.02 5 ? 
*001 96 

ran 9 6 


U6.90 18.08 

S2731 trx. 


8S 

V® M 


BP"«I 


Ud . 

■^31 462 
*0.«l > M 


. U4«s- -15.791 








35 



FINANCIAL TIMES THURSDAY AUGUST 10 1989 




1 


FT UNIT TRUST INFORMATION SERVICE 


JHL . JB.*-- 


CttJtafflk (CD Ltd -cmtiiwr 

»=3 ^ 



sf ( =f : BSMi* 

ir»» I I .1 Hooa Kong. 



BSKTSlMF'i 


Kong—. 

Japan Mao Gomrd.,.. 
- Korea Td™ „ 

" Mfc 
ft ' 


j^£=nar%>i| -i«.» 

nCmVlnntar 

.7JJU8L8 UmSh&OU* 4 jOT 

•Cl Nr grin MUD 5% grritm. cbargr 
__ .M Mm F* ' 

US* DM snort A I 

to. Obt--. -T 

Nted Cro.Si'lUnwe.. 

tobg -■■+- a .— 

Curate. Ujoo Tern* 

•Mor Price Iraltah* J*j*. MtU Qrago 


: ^SS== 

- ..'“1 srioi.ez 

- WH u i i l fih i i w tU| T W MCAV 

- NoWAD«td.....„.jCLan i?*2 

OmtmoiFmmu). , U2» L3U 

- EaretnaFnAU nag 1 ra* 

- * »»4F.Hd EL2M 1311 

— H AoHrkm Fool to.. .. UJH L416 

asssjator" lua 

Aratraltu F4...«.._. 

BM Global Bond Ftf 

&sssaE=n »» 
aS#25=!&S 
SSf 

flm MSfnLimSa 

-1 2La 5 KmwFd ns.w 

CvWliok International to* lid' "* IftP 

n»u An). Prime tuc Rw Co Ltd RftV A«o 4 CSH13 HEJfflgjB"™- 3&?&_ 

FtttMP)flMMlBlfC0UdlVtVAB«4USSlOJ2 «*” 

RAV DKuul u nflaet earth* of all WTO CSU-W XfiSoMEjH. ' Jew 



SS5£Sd » 
gs£E ^3 b» 
»IGSs«=1^^ 

ErmlHae P aHy W--T1 *13.49 

SltareFundfcJ... rrr|ss.29 5J2 

GIHFanfaJ.- 12UO 2t^bO 

JamjEu Ttart OKtB reUe 
tnU mem W JlUfld 
Wtrutl loe TnlU-^-J 129.90 
FW»Wy r i ufii i Miit R|rtWb«i _ 
Bmtrtra PanMVi M..-| S1.0g ^134 

£to Girting MtdlU) 100 07 
J4puAorriiMloCl).;.-JXl42 1.50 

NSHRCin- "IS 
i8 « 


|15J»6 
12.07 
»32 
ii. a 

8J8i 

29.05 

17,47 

16.44 

ES 

Ul 

W.09 

1L91 

UJ2 


32 
-002 
•HUM 
+0-07 
+0.05 
-0.12 
-0 041 
+0.02 


£rol si 


Wartlley Find __ 

- WnOv JAM! Trast—Tsi 

“ WarttloiQflFWd Ja 

- Vtardky Prtw Cm Ttt. J *190. 30*0 

- Wlrtky M Esricy Til... J S12JB 12.9*4 

- WMItr Ormd T«t. 71*JA*7 5.73*1 

- 2fiStfS?^IW - IS- 15.1474591 - 

r ffl^«^ v 203ir _ 

M Ad Wmm «M Magi London 
In* Ad* Warburg Asm Moot ITO 


- Hanard International Ltd. 

- PO 192, Bask Mil, NU, 

- £ Managed. 

: S8fc=d 

I.* wKSsarr.”:' . 

0.93 IBSHImnl., I: 

(LSI IfiSSpjcFKuIIL-Jl 

- USX Fbml Intamt 

038 US* Deport 

1.41 USSPodfle..™.. 

Km Kaos. 

5Fr EiniseH Mrang 

SFrDejKBtt 

JapnFand 


3LM 



a»F 0M *^ U1 





Vkh 


x 

J 

a 
l 
i 
i 

1 

2 
1 
1 
1 

Bermuda Intf Lwnwd M i i uit Ltd 

1*1933 19.04iT 

S30.70 31 

:su.« Ul . 

M 

U7J20 1739 


- AddHr Ml (a) ... 

: SSISSSSr 

E BBSSe 

: gr^-1-: 


3.46 

123 

IS 


= = 

Brazilian Setorttl 

BarffitolnCaSOV._ 


-.1 - 


fete of Him <ta— nee Ud „ „ , 

DobyHsf.AtboISLDoMtoWi . 062424141 
KoflSj Pnrertf BMd.— 1(0% Otol — V - ■n«' r 

HO. Britaula Intcnnttenal Ltd . uESLxi rd_E 

rn&frTto. 1 13** 

z BattvfleM Rtangement Ca Ltd 


Le 

s 


-OOb 
-OJOI 
40*6 
♦0.07 

Uened Ud , 

lb. 95[ +0.28 1 0J1 

-pom 
-aaorsjz 
+0.07 o aa 
+0*3 1 8.77 

Jaw 


J 114. St 

tPMMniOhtt-. 
SPWlMMaitfOMk—. 
BuiMlMSockfT 

Wb==d 


£1430^13. lUj 

CSlK.h* 

ct!i7 o j7i ;; 

*4434 24*31 


■HSut 

stJssi 


g sur — = 


?r« 

63 103* 
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_ 04Ukb mu tacome^. I 10 J 6 
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«*&»» 

Z EornGiDUItarFB — (si0071 109*0 1 1 0*6 

- Capital International . 

- Shallitt-FBid.. I *44.(23 I I - 


+0L238 

-ttito' 

+0.061 

-0*24 

bm 
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El 0.74 


- 5fitia5S£2^ j saPL- 

~ VatMdmk^OBHedPtsdMM 


I 732 


fttettteE 
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StSSB: 

FtantagGrwp 
Tm 8 rmiMiMKmrMirciiiT 

vssBSZ BSF&: 

Foreign & Colonial Hngnt Ucnes) Ud 

FMHtMdU ~ ' 

A-USTcan 

B-MaWcamqi CML. 

c-uS- 


i ISLE OF MAN («) 

Kjn „ *Dea(lnBi llooTO-' 

r Ct« Fnd Managw OaHI 


■“'flSE&jggWii 

Pr TO t u iB Ufc Intenatteaal Ltd 
PO Bar MX, S PTO Port bKMHV 

ButUnMUMHI Un.OO 42.0 

GT Mmb»oJ SbrllOB-T) 149^3 161JJ 

iS5* 

242* 

PravMaKC Cagdtal Intematlanal Ltd 


I/USA WAV Jta* 30 SB. 10 
Ltd. 


SS2CS 



SSJO 

>14.24 

>16.12 


MSI13H SS^^todrar. 

- Cortea Zatcroattanal 

- OsruuUal ] 1 

I Credit 
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™ SKL^. 1 

USA 



PO Bo* 12L SI PH» PLI iMR 


VuKFIndHHHI 
ESUgMoocrMU. 

£C«NliaMH|iM 


OMMk'ney Bandk... 

E-SuHIdo Bad*. 

F-0 Man Boo*. 

G-¥w»BOTfc 

HU!c* Band*. 

L-UKEboMb’. 

M-US Ecu Ilia*. , 

M- linanr Eiri»i«>*- 
OCUtlEaaUJci*.. n . 

U-VHocitJ 

Z-GaM* 

•MO 

Health 2008 Limited 

HuUk2000 IT SW.97 I I 

Kill Samoei Immbw ent Sendees btttzl 
m tm im hmbm Un*i ur 

□FCO HUISamad— f*l*12 1.721 

DM IBM M*1 


Hetkrnp ScmdhiHiafl Fend Ltd 
Scaadtoda Ftf. -J140.14 203341 

IBI GiBbal Fmds .Limited 

MU r==^- 

toi. 

_ HjBfetoconieGm 

SSmUaaal EiHV— 

MwaSaS Bond, 

comer. 
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USOMbr. 


OjOSi 
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- Swte FrancMaB* 
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“ Y ■ijjun 
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EYIIA WaMMOt L 
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Far after prices flag 0481 72*726 
Kojnl Life lotf. Ltd 
BiWot Baa. CattMawa-laM 
PwS« Ertott A — J £0*79 
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CS Prim Bond DM £!■■■■■■■ 

CSSnorirTm Bd S A_ 
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CSSm-TwOdDMO 

xEsszmm 


- CS Ecu BOB 

- CSUdraHA 

- CSCuMn IM BL 

- CS Gold War. 
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0400417 KHJ2 
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SU5J8 11519 

Diaoiei i 6 i *2 


cauur ua« 

DKHiB 4b 100.47 

an 12 24 11227 

*155.67 158*1 


Eml3.86 

Eoll3.B6 


Y4413 

5Fr41j45 
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Swta Fraat .EEEEEEEE!!. 
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H. SISMCH Eiato— 

UW Ktaodoa EqaHr- 
taut Boa4s...u - 

i&ssEEl 
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Cinaal ta r ot Acctoou. 

- Refuge Oversea* , 

S MadvFdA 10435 11014 

22 Tiger Fd L_-_1l02J5 107.B1 

GtttGnMttu. 11W.96 10128 

- Sdraste (W* of Mn) Ltd - 

- FauHtagr ,J £1236 

- UKTraad AiloB. n OJLS1 I 

SuSiShoEasw.W 1 13221 154.531 I 

Hat dMHag<Uttc Aag 13. Mf 22 

- Tdr^etfedmathm^We of Man) Ltd 


PtnGnwtb RKwas}. J 
lfayaIUfaUICMrtli(_l 
Rornl Ufr Gill wE — „] 
HoraiUErUK DuFCL. 
Royal Life AmerM-.J 

BoyilUftEaroFd. 1 

Hoyal Lift Far East Fd.._| 
ntfUto tsati C«tb Pd-ET* 
Ro+alUf eDHl Prop. — 
yjigwHaiSPd 

imm Bal bn Port... 

itS iCflOthborr Bal F_. I 

* omSur Mja... 1 

Miiiuuiimuro ae-j 
~ LacataolMi. FA..H 
- LWl Sra CrowtbJ 


aauBMio/SHUiige.... 

_ TaxEMgtlaUCtVFlE. 


YRA SGrtaMli M....„ 
- YRASaecUIOoK 


*0.901 
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Ravel SkmMt Life Assume* Ltd 
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1lHlbS*7 7610 1 -I 

Dadna bmxtmest Trust Ca Ltd 

KMipaiKi Korea TntllUVAag5Woa 47,132 (USnOJB 

. SowATnutliAV Aa*7 Woo 27>12(USS41_20) 

- Dean Witter Wer^d W^bresf. Tft 


1 Z SSSiSSS, 1 
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FtoLSUrettarFd £10*7 10*6 

' i Hat CT.40 10J6H 

, sW/W.. £931 9, ' 

MmMMamWMS-- £12.49 13. 
TauvUll Inti AianiZJiB.44 4.43 
TUmUI btauatlanal (fete of Mad 


CoUIbkh tee. Port Erin, 
_ SUgCUtaasHaBdCwEJ 
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enm) LM k 


t 1 LUXEMBOURG (**1 
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Midland Bar* T*t Cam. (Jerd 

asts^s^dsi «sl 

M- Bt. CmoreMaad- 1133* 141* 
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Amo^cSui. (El!«4 1.77B| 

AnjiraMMParfora— [£0-906 1*604 
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I fea^al 

I f JM Wpjg M 

AmmcaB Snail CkJ 
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4+pao Pfrforranice.1 J 
orasanOaeafSinAgd 
NwnanUaMnrti 
JMaoPPrtfcBo -jJ 

US Financial hntMMHI 

Asl4 Saptr Garth Fd— -I *12-17 12alif 
Asia PowerfW — |5o*r lijfc 
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- SUg BMoSociity AccEJ 
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uk Em top 
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Z MtaStlg AobI JmDIBI 42171 1 -I 

_ AgaabTualtnarL Bonoo ffionscy) F4 Ma^s 

- Dentscher I r wstnyi it-TnBt 

- Coactotia. JMK28S 44.97 1 

- In. ne ma a fo pOsJETEEEl DW7ab6 bubI 1 

- Dttxel B Hi id ww Laudiert 

Z Finbary Group UmlHd UAVJirfy 28X16293 

_ Wlncbutn Capital LMUd HAVJniy28SXO820 

_ Wl xZtntr fmtma Ut-DtrTd Scr 6AV July 2a *17. <5 

- Wtndmur Fatnns Ud-Orton Sarin UAV Jol*28 S2L23 

- WTncJnaar FronUtr UidtH NAV My 28*144*9 

- Wtadmur KMpr<v BondScrla Eo. 1176 90 

- Vflndicsttf Huory UmUtd HAVMy28s9L7S 

- WTnchuurBacnnUiPdcd Carrara. YMd 858 

“ WlncbOfr Rauncs MoKW+Bd HAV Inly 28 *11-61 
" UtarldnMfSaadal FwdNV KAVJaty 20 S79328 

HtarkhaUeSacarWas UraMed JIAVJafrZSSS.Sfr 
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LONDON SHARE SERVICE 


BRITISH FUNDS 


WOT 

Wgk lea 


Stock 


■T MA 


"Shorts" (Lives up to Five Years) 

HAkxcli Ujx WOT 

15*8 TreaSpc 1966-89 

»»? 'adilifiiPcCv'M. 

NJlTrHBDwWKtt... — 

L24 Tieas fee IL -4084*)— 

JEwIiUbcIOTW.. 


Exck. 12>ggcl990 

rre«.3pc»90...- 

Treas 8 5* pc 1487-40B... 

rrea.tocCvlOTOU....' 

yTreas. IfipeCvl940 

:1OT0 — 

i tTroaslltiPclWL. 

rraas. tec 1 W 1 

rreaslQpcCv'VUt.— 

Eat. llpc 1091 

rnas.SpclOTL — 

i rna5l2RpclOT2R. H ... 

Unas 10 ik1992. 

' rms.8oc 1492 »■■.■■. — 
rntas 10 ‘y pc Cr 1992tt.. 

rreas. 3pel49Z. 

Exdi. 12 la PC '92. 

J Ezell 13laKlW2 

l Tieas 8>4Kl«3 

£ Trffits lOpC 1943U 

i Tntsa^ivm^.... 

■ Funding bpe 199311 

4 fieas 134iKl993H.... w 

1Q7» Exdi 1313 pc 1994_ 

I 9S&hreas. 10 k La. 1994».. 




104£ ExdL 12 b pc 1994 

91V Treas 4pcl994» 

102B Tress 12 k 1995 

74 £ Jack 3se Gas 90-95 

9S< iaeh. iO(*Kl446. 

107 J# rreas 12%pcl995tt — 

112V Treas. Uk *96 , 

91 A Inss.gpc 1992-96B. — 

1192 rreas 15VKl996tt 

llQEw* 13 VK 19960- 

94H imvErsloo 10c: 1996..... 
UO^ Treas 13>+pc l997«.„- 

97 V Fxch lOVoe 1997 

86V Treas 84i pc 1997|t. 

120, ExchlSK 1997. 


Five to Fifteen Years 

108 Ad + 

“W 

9V% + 


-9Lk199B 

Treas 64sPC 1995-98#... 
rreas. 15izK'98tt_. — 

Etth. 12cc 1998. 

Treas 9*i oe 1999»__».. 

ExcJl 12\pe 1999. 

.. j Treas. 10*zpc 1999-.—-. 
96V ijowrtlon 10 l+pc 1999. 
86 % Treas. 8 > 2 pc Ln 300 H. m 
94 Kwsl on 9pc 200011. _. 

113 L fraas. 13pcSoO -J 

95«J Treas 10K 200L ' 

1151? Treat. 14 k -98-01 

94.1 Conrerslon 9 % pc 20-1L. . 

105V Each. 12 k '99-02. 

96ft Gonwtslon 10 k 2002 ™.. 

Treas 9(|K 2002 

Ezch. 9pc 2082. 


121 

mil 

123 Jl 

, Treas- ll^ pc M01-04.J X ii&jT 

97C[rreas. 10pc 2004 I] 103% 

55ftFundlag3%K'V9-04... I i 58%! 


Jil7iipeBS. 13% pc 2000-03.., 
ilTrejs lOpc H003 


95 

118f 


11.05 13J8 
5.0! 10.10 
1034 1338 
12.94 12.31 
2.(K 9.98 
1108 12.42 
1252 12.65 
3.14 9.40 
8.47 1152 
8.M 1073 
10.21 U.H 
2.6C 8.07 
11.73 11.60 
6 -IE 10.42 
333 9.17 
10-22 1125 
11.04 11.17 
834 U.U 
12.24 10.75 
JtUS 1034 
8.56 10*4 
10 58 10.78 
3.52 9.05 
11.80 10.75 
1238 10.65 
833 1031 

10.12 10J8 
11.71 10.45 

6.89 9.90 
IZJ: 1036 
9.11 1038 
12-59 1036 

12.13 10.38 

10.091 1023 


11.56 1039 
9.47 10.22 
lliS 1035 
3.90 8.07 
10.7b 10-25 

11.42 1037 
XL 98 1033 

9.43 9.96 
1231 1033 
1136 10.19 
10.06 10.10 
1L.45 10.17 
10.26 10.08 
93< 9.91 

11.94 10.29 

9« 9.98 

8J0 9.60 

U-Bl 10.16 
10.81 10.10 
9.64 9.72 

10.84 1006 
UU7 9.96 
10.06 994 
9.22 9.69 
9.45 9.72 

10.94 10.10 

9.89 933 

11.55 10.26 
9.77 9.77 
10.B1 10.14 
931 9.72 
9.71 9 Jtf) 

9.45 9 63 
11.14 10.13 
9.6E 9.57 

10.42 9.96 

9.64 9.52 

6.0tt 8-47 


Over Frfteoi Yean 


BRITISH FUNDS -Contd 


1989 

HKA.Lpw 
94% 


Cowulon Sb^RS&f*" 

. CoovmteB 9 %pc 20G5- 
L02i Eadil0%pc200S. 

^5 rSi2%2oa>o5.- 

82% rrejs.8K®H-0t^.... 

97ft Cmneislon9IiBc20(»... 

109« rteaxll%K®)3-07.., 

878 fitSH 8%K 2007 it...... 

L23% Treas, 13%W-08 

92ft Treas. 9K3X)8tt 

m 2 SmteU20U«.™'. 

IHiBlbSS: 

S%sWl2pTl^l7.... 

Undated 

41%|CDASoB4pc. 

365Wari*an3>ip«t- 

60%Cmv-3>iK , uAfL- 

3111 Treas. 3« '66 Ah. 

26 Consols 2% pc. ... 

ZStyfTrras. 2%pc,^.. — 

Index-Linked 

<b) 



( 1 ) ( 2 ) 


Tr. 2 k *92tt(97.B) 

Do. 2*94 (102.91 

Do. 2pc‘96(67.9)..._.. 

DO 2 b pc 01(783) 

Do. 2 ij pc '03(78^1.... 

Do. 2 k ’06>69.5> 

DO. 2^K '09(78 
Do. 2<2 W *11(74.61.... 

Do. 2*2 pc ' 130931..., 

Do.2>2K‘1W81.6).... 

DoziiKaxsaro- 

1 , 2 >2 K ”24*^97.7).. . 

PronxctlM real redwnpU on rale on projected Inflation of (It 
10 % and C21 5 %. (U Figures In parentimes show RPI base 



112 )g 

+ , 


287 

104ft 

+X 

2.4: 

2.4ft 

253 ‘ r 

■Hj 

2.7k 

3.15 

129 jj 

+U 

321 

346 

127 ft 


3.2S 

3.51 

130++ 


33S 

3.53 

121 \ 

3 

337 

353 

126 [Ja 

TV 

3.53 

105 g* 

4-ji 

33! 

3.49 

1141} 


331 

3.46 

111 Is 

+ s 

TV 

342 

94 iJ 

+a 

3.251 

357 


June 1989: 115.4. 


INT. BANK AND O'SEAS 



burin DrEAU.it U 2010^. 

|W*[)e»B>10 1 +pii2009_ 

Lustralla 1 JI 2 K 20 U)... 
Do.LUKUiaJlS- — | 
no bwBk line Ln 2002. J 

u Do. 10%pcffl04 

laHhn SejBe JJSjk 2003— 
iDo. 9 VaeLn 20 13. ...... 

Mlysla 10ft pcLn 2009.. 
Bolt* SUB lWiFMaJ 


106 

W2* 

w 

101 


«TA 

05 jl 

01ft 

96 JJ 

M J 


10.48 1038 
10.03 9 98 
10 71 10.41 
10.42 1034 
10.41 10.20 

10 22 10.1b 

10.87 10.39 
10.05 10.07 
11.38 11.45 
13.9fll 1330 


CORPORATION LOANS 


nn 


, - jVjjc 1990-92. 

124b) MbkjRds I3bpc 2006 

33 3ofi3sfsooul 3bpg Ined 

95 I 2 I 9aiXC61sK'OT^0 

36 27) Do.3pc‘20AfL 

107^1 101 igiMadmUr U lype 2007... 



13.57 11.20 

10.70 ID.bO 
7 63 11.40 

11J-1 10.72 
11.67 

7.07 10.90 

10.71 

10.901 10.80 


COMMONWEALTH & 
AFRICAN LOANS 

89*i[ 86lf|N27lipc 1968-92. 1 B9( { 8.15) U.70 

2061 20op Rbod 2*j pc Non-rAsstd- 2Ul A 

844 I &4^r Do. 4^2 pc 87-92 AsstlL . I 84>al. — I 533i 933 


LOANS 


19B9 I 
High Ln 


Sr 

i(J6 

100 ,'. 

lDOiy 

100 

100 

T» 

100 

ioou 

1041 


StKk 


I T |*-| 


Building Societies 
rideAitgUa Uftac 298B9 
12Lpc 18^89... . 

.12 ak2.10.OT. 

. llijK6.ll.OT 

.12ftw4.12.OT 

. 12j|pc 2-1 90 

12ftK 29.1.90 

.12UK26 2.90 

. 12 193.90. 

. 13 J, DC 23.4.90 

■ 13k. 14.5.90 

. 13 jl pc 4/6/90 | 

14 ftpc 2 7 90 

.3%KU-Lb202L 


10&I 


+-or| YleM 

- 1 bit l Sri 


11. :« 1381 


12 411 


12 M U 5b 


11 *9 

12 3° 
12 98 


22 ®5 
1342 
13 OS 

13 70 

14 24 
4 291 


43.75 


IJOT 
13 87 
13 Jo 


12.M 13.76 
12.7 W 13 75 


jl; s 
13 72 
13.71 
1367 
1354 
4.40 


Public Board and Ind. 

47f 45iMet Wir.tec'B'. I 4&d I 6-52)10.62 


FOREIGN BONDS & RAILS 


1989 

High Low 
45) 


I 

139 jj; 
1281(1 
97 


12811 

L1BU 

9161 


Stock 

7 pc Ass 

Do. 6K 28 sib. ASS 

. Do 4pe Mised Ass......... 

lHwig.'24Ass 

IHydro Quebec 15pe20H. 
(Iceland 141 jk Lji 201b.-! 

GnlandVIipc" 91-96. 


40 SreeV 
40 
40 
65 



lOivTl 

£ 

Gross 

4C 

350 

49a 

2 

40= 

2 

81 . . 

2 75 

USiJ -A 

15 DC 

i25i$s 

14.M 


S75l 


AMERICANS 


^ Stock 

t Laboratories!. 

jheny* Wlc... 

Pimsase CorpSi.". 

‘ ndani 5c 

»mer. CHflamld S5... 
.jlArrrr. Eatress bOc ... 
4p AmcT. UetPcjl Int. SI.. 
il« American T.&T. SI.. 

,1 Ammwch SI 

*t BankAmerlea 51 ft . 
•*t Bankers N.V SI ..... 

[>i Beil Atlantic SI 

7 * Bel iSomn Core 

ft vBMhMitm Steel SB. 
Bp VBkp-HadLabs. A.... 

\ Bouaterlnc. 

■a Brimwlcb 75c 

J|CPClrtnl.25c 

3p California Enqy 

U Campbell Soup 15c... 
ft CtaseManhaitaflS12lj... 
17 Own. Banking Corpn... 

I^DifTtlerSBlt 

ft Citicorp SI 

>p GiyFnj Fin Core 

ilt Calgatc-PalmoliaeSl . 
ft Com' I Bank Core S4.. 
8b rCunmata Data Sow . . 

BoCullInnStufflc 

.ft Dana Carp. SI 

4p Data General 

ft Dun & Brad Wren SI. 

i*a Eaton Corpn. 50c 

ft Ectlllnlnc 

1 % FPL Croup 1c. 

ftFord Motor SL 


Price 

+ or 

Dll 


£ 

- 

Gras 

C»r 

J9Ao 

4/0g 


5140 

30c 

“ 

lOteN 

♦ft 

80c 

- 

9*i«i 

-L 

2U* 

- 

971 pa 

+30 

nlOc 

- 

36J» 

+ »4 

SI 35 

- 

*SK 

-lb 

evk 

“ 

37^ 


- 

-■+ 

hS2.°2 

- 

19<.a 


60c 

- 

32!; 3 

60 '4 


S2.0£ 

- 


MO* 

- 

32 h 

-'4 

5252 

- 

14Uir 


- 

- 

979? 

+1? 


- 

18 5* 

- 7 I 

51.12 

- 

% 

-ft 


- 

+ ^ 

51.60, 

- 

597) 

-? 

-i 

- 

345, n 

+1!.' 

92 c. 

- 

23ft; 


sr‘» 

- 


-S 

S2 72 

- 

15, is 

-ft 

Si X 

- 


A 

-9 

SI .63 
4f 

“ 

35 kd 

-!a 

*SHB 

- 

15 V 


8bc 

- 

290p 



- 

578b 

+13 

- 

- 

26 >g 

-hi 

516: 

- 

10»; 

-l* 

— 

- 

374 

+>4 

52. Of 

- 

40c! 


hS2.0t 

- 

11 >1 

-i 

70c 

- 

20 >40 

S2 3f 

- 

31 ft a 

->fl 

S3 00 

-1 


Bed. 

Ylrld 

ia 75 
17.50 
(5 00 
(3 57 

10 75 

11 J« 
11 2J 


rid 

Gr's 

23 

AQ 

30 

1 5 
0 7 
23 

2 3 

3 0 
30 
49 
20 

4 0 
4.2 
4.9 


38 

2.7 

23 


52 
22 
2 7 


Continued on next page 
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“ Snap One Limited 


z EMHn AuHwst-Tit 

Z EMHlmr.iM.TH 




Enreca 

EwmFdlUVJHf 

Europe 1992 

HAV 




SJO. EarapeOMlyB^SA 


I 


-I - 
.1 - 


KE + -“ 


f£5j» 327JI0| 0.02 1 2X3 

OSWOSACtauSkrU— 5- H ..... - 

DSQIMAdiaSa'IK 1*- -I I - 

IhiniiHil Hkiii Hal linlim Itlii 
UtS^VjluT "niaZZT SU7BX7 
UtUHy Value Tmt 3- J UOBOOl 
MartM-aidS tantfias (MO be 
Hansbro Pacific FpndMgntt Ltd 

Aumallaa Fd Aup4 1*638 b*7| +OQ5 

SEAstaFdAogg 1x8.09 B.70 +0.09 

Jana Find Aua 9... . *87.22 93.51 +U5 

Jan EnLAag9_. ($42.40 45.491 +0.601 
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+0.002. 

+080? 

40«DI 

+ooa?i 

+00071 

-0000 


: sRSE^nasfifnr ? 




TOpige^riM ieit 
pWMdtarge rajj 




Z BomoM SroiNflaw Fd- Here. Ltd. 

: iswSa=lgi “I : 


■ BAM Padfic Bari* FAZJ 

- sssssiaS 

- 

Z GAMU5 — 

= assfisre. 

GAM WhMettanr. 

CAM WOridaride— ...— 
GSAM Cocnefttctac— 
GAM BKdSIM — 
GAM Bend fSpecai. 
CAM Bond SaiKZL 

CAM Bend Tea 

CAM Bond 044 .. 

SMSBOTSlSUnL I 


+249 


-084 

+L46 

+032 

*19 

+089’ 

+08B 


cCiAag8..__ 

MrillnC>4i+. 

GoMExAtoC: 

(AccaBL Unm> 

McDonnell A Ca 
McO Merger fctlpage—. 

SSK= 

NkOUtmified 


UsD&rVlgeieRvFG 

MeDHAn<eG«ft. 

TO&tnSHIUdFd— . 
McDFpreiFd 


516.76 1783 
*639 6.48 

*37.43 34.W 
*6675 7027 
[Bernradal Ud 
S2£A7 OS’ 
SZ7J9 28.76 
SUITS 1138 
*16.46 17 8 

*837 980 

S1L07 U 62 
*8.64 9.07. 

9.98 10.48 


M ag nmn Fand Mngmt (Bermuda) Ltd 


.— ODD 
40J 00a 

+09 1*0 

+L65 180 


.n07.nl£i7.76T' I 

U* JS9938 99.621 1 

■ Pncaat Ang9 

Transworld Bond Trust ... 

NAV Aug 8 i *11.43 I +0.01 1 

Tyndall Intoraatiqnal (Bermuda! Ltd 

- • ' 547^7 49647 +0J3 

§ .42 3934 
.47 29 90 

UZ.76. *4.41 


ABCri3aSMCUI5ttS.-.J! 
CommgpttjAw7 1 



I -I 


Snrfineaais 

r;Vi ?!.-«ar Class, 


NAV Aug t. 
Malaysia Growth 
NAV. 

Man hrientatinnal 

HINT UUtTED-Ofd- 
MWTMMITCOHbc... 

I LTD Sir A.. 


Gtohal G o v e r am e n t Pins Fand 
cfo PopkaUaMUEhr Ski OIK) lot 
i M*VJs)t2SUSC7.(»CS8J& 

Granville Management Limited 
SreavdM 1st TttZ:' 11150 LWl -I 133 

NeMdudrag dar AugaaS 


Fnod 

510.25 

Fnfarjs 

*4004 
S1438H 
*2134 
519.73 
*14 OR 
51524 
*13.46 
*11- OZ 
*10244.40 
*10206 00 
S18L71 
*1X553 
Slot 20 
6U-53 

Medltemnui Fund CS1CAV) 


mmtctdHMM 

KST6T3 UMgc. nt..l 
HWT CTO LtO-Kn 1993-1 

I HWTCTOUO-teaintJ 
WNT5T0 LTO-ftc HMZJ 
HwTcrouoftaieBZl 


wnsnsaiK' 
MWTAtaHdl 
I FBWMWTI 


r 


NAV Am S u 

Herldum Funds 

Mnory NUritt 

USCMttaeomg — 
OoftriGorttoasne. — 
MnUi-Onraacy. _ . _ 
GMWEQritrft 


£4.74 

59.47 


.1 - 

.1 - 


oaeaiia 5067 
SFr50M 5080 
Y5039 5058 

Putnam Interaatltetel Ad* tears 

EnvgHIthSd 

Eirog. Wa Sci — 

mod Incoroe CaMA 

BSHWl... 

UaMG«M.lflc.Ta.. 

Qmit» Fnd 

QMaun Find NAV I *16.73 I — I - 

Ouljter Interntlotnil Mauemeat Ltd 

Ondnl. Intel. BMd.-ftS0.99 ft 04) — | - 

OaaanL tatcL Earn. J J2JU 297 I - 

ttSMStn 181 "I = 

Atoka On 8 1*10.23 10231 +0.09 1 - 

SK.Kgsg/s*' as s-f 1 ^ 

Rojud Trust North American Bend Fd 

KMM&S10.U 

saf/«9hAVtag8-.l U408 I I - 

Sabre Fund Mngt.Ud 

FutrmFO S4eg7 I 

fmrt’il "A’S. 

Flmndal ~b* SFt 

Samfl Internationa (Guermaor) Ltd 

tot Bail 

to I Dal to 

MiEguN). 



C5L3.2S 13 41, 

*36.76 58.611 +085 

,*29.42 30 90 1 +031 

tactile Gold— 1*5.61 5.90} +0J8 

Tiger .1*5939 4136 1 +037 

US Pacific Stick Fund 

NAV Aag 9. -J 517.94 I 

U ill co Invest Fd Mgt Co SA Lib 
L ondon & CaoUaeatAl Binkm Lid 

iroicoinrea. Fieri — 10*177 93 soon 

(Ilia Efloltj FumL..-.IdHU569 6787 
.1 - UHlen-InvestmentGeseltsctaft GmbH 


UMfOMk— DM32.4I J4J0 

lldl calc I0M78JB 0225 


3.00 

500 


«OJO| 

+0.251 


Unxanu IDH39 89 4130 

Viking Fnad-SICAV 

iMAV Aug B Ere9081 

Warhttra few Mngmt (fete of Men) Lid 

Kean 40-30 Timt Btar) 

Ddbr Fd 80 PUPj-T|510.41 10 42 
_ . SUM U.75 

,£1036 10, * 

111 16 13- 

DUUOB ID 09 
DH12.40 1303 

S& its 


DdtoFd80HIPi_ 
WlarFdOPUPi— 
Strrilng Fd BOPUPi— 

Ster/lntfuaPUPt 

DM Fd BOPUPl , 

DM FdOPUPl. 

Yea Fd BOPUPl. 

YeeFeoPUPc. 


Z Schrader Investm 

- 

- Schroder* Asia Limited 


EcuUdrt I +0891 - 


*L00 
*1008 
59 97 
*10 67 
510 U 


+0 05 
+084 
+006 


819 


Arina Fond 

Oow«yt flood fdl*—, 
Qraey.L Bood Fd Act. 
Enemy Fond. 

European Fa,. 

Geld Fund. 


Kong taxjFO 

Mentoiaroil Trent-. J 

Juan Fund— 

north America* Fscd,, 


World Fund S-A. , 

World FiM NAV Aag 8 I £25.72 I 

Yamtkbi Dynamic Mngt Co SA 

- AOmnfTah. / 12571 ( 

- Dynamic Gam Fd I 51405 I 


| LOT 
I 3.75 


I - 


art Lli 

^“.TLOB 


SB 01 8.44 

JLM 1.74, 
*434 453 

5633 6.67 

*6.12 646 

S3. 64 389 

KKU137 12 19i 
sfa 768 


n% 


871 

«7 


Money Market 
Trust Funds , . 

Gross Net ca8 , " , fm. a 

Charities Aid FndtK Money Mngmt Co Ltd 
SupJE Hall Sunt CL (iMatoditcb. EC? . 01-2836461 
CAFCASH (tell Foe) .. 113.06 1022 14 liT J.BW 
CAFCASM 7 -toy FdM-113 40 ID 48 1 14551 3toA 

Tin Chari tie* Deposit Fund 

2Far*SMH.ld«MEC2YS&4 , 01-5681315 

DepoMt—. — ..1 1335 -I lAOJlMM 


Drier 

Price 


Yield 

Eras 


Gartmorv Mater Mafapeneit Ltd 

2-3 While Hen Yard. Loedor SE1R 1NX., 01-2361425 

Call Fnd 711354 10 aO 14 51|6HTa 

7+lay Fend 1365 10.64 1463 b-MUi 

®.“v..-:dBa 8 6 J ‘llLli!, 

Money Market 
Bank Accounts 


Gross 

AAB-AJIled Arab Bank Ltd 

97-UUCavwiSt, 


Gr Eouhr 

Net CAR liter 


NICAU2. 

Altben Hume 
30 City Road, EC1YZAY. 
TreuoryAcc... 1 1 

WHteQcn.SKKlW 1 

UllltaCtaCMHWJ W Jl 

hu baba cso.OOOrSi l 


v-, EC4N5AD , 01-6296802 
13.67 10.70 1 14.99 |MntH 
13.10 108*1 14331 Mth 


01-6386070 
Qu 
asm 
Mu 
Min 


1250 4.781 1352 
1250 4.7BI 13 64 
13 00 10 171 i4.ro 

13 JO 20561 14.77 

Bank of Ireland High Interest Cheque Acc 

BMraBM 10 000|l3 01 Jf 7 g? 
00.000+ .113.099 10350114.2011 (Hr 

Bank of Scotland 
38 Tbradnealle St. EOP 2EM. 

Uoecy HH tow Acc-J 1ZB 

Barclays Prime Account 

PO Bor 125, NwlMmploo 
hjcjl aoawa499__| 1 1 oo 
E2.500y.__ ill5Q 


10.01. mvt 


, 0604252891 
8 30 11.42) to 

8501 11 841 Gv 


r - 


Saditic And Managenieirt Inc , 

SAM 0 hatofltd lae_. I 104X4 I 

Sonrerelgn Portfnlin Mana gement . 

SrasBffi-d ffiFT = | : 

Sterling Off shor e Fund Admin. .Ltd. . 

sufl*wtt & Fro lot if toils owe! ZZzkxGO 

^ B ^J^.. , fi»l2 LW 10J7l —I - 

Stedeglc bitema^onaHEMd Fijnd 5^. 

Stran^nid Investment Mgrs (Bfmunta} Ud 
Strengtoldba BomL-Tl *49457 i _ZT - 
Son Life Glatal Management LU. 

GlghH Partfefta 


1353 Qir 
13 01 to 
14.65 Clr 


Benchmark Bank PLC Premier Account 
9 Henrietta Place, W1M 9AG. . 014313313 

Small DnodU. (950 — [ 

£2500-00 000 .—.1250 979 

tJO.OOJ-eM.OOO...-. 12.75 4.93 1 

£20.000+ 1X350 10561 

Brawn Shlnley & Co Ltd 
Funfere Coert, Loll bury Lmnloo Ed 01406 9333 

Demand Acc Jl±05 9591 13131 to 

Cater Allen Ud 

1 King Wllllan St London EKN 7AU . 014233070 
■| wSufm IXZ375 4.6831X35001 31* 


Caw 

Charterhouse Bank Limited 
I PaleraoHer Rev. EC4JM 7DH. 

Sierlleg. 

U5 Dollar 

Gcrmar Maris..- -1550 


01-2484000 
KUi 
MI6 
MU> 
Mui 
Util 


■nwUi 

Taipei Fond 

c/p Prudrotlal-Bacht Capital Fond mg (Egvhhs) Ud 
NAV NTS2.747.7D IDR USS10654 (Aog 8 > 

Taiwan (ROC) Fond 

NAV Aug 9 HT528OT80 1 DR VUur USS109.906.7b 
Templeton Galbraith & Hansberger Ltd 

Ghriallnc Au}8 .TlSIOJO lOZSl -__T - 

The Thal-EHra Fund Ltd 

i —i - 

The Thy Prime Fpd Limited t _ , _ 

The Thailand Fond 

NAV Ang 9 BaM 667.27058 IM vatae U5St5.R905d 
The Thailand Growth Fmm 

NAV Aog 4 US* UX8 
The Thailand Inti Fund Ud 

FMtllty tobroaUonal Lid _ 

NAV Aug 4. -T *1481 I 1 - 

T. Rowe Price Associates, Inc 
nrFrevLuiMAern — 1 3iQ-te 



<7752673873 


Svto franca. 15.00 3.41 

Jagunen Yhi 1350 274 

Citibank Savins* 

St Martini Hj* HanunnsaitUiGnne W6 

Maan HarM ten , „ 

QDOO-E24.949 4.75 0 00 

E25.0M „ll0J5 850 

aydcsdale Bank PLC 
30 SI Vlacrot PlaaJILMM G1 2HL 
HICAt2.000-E4 444.Tll5 900 

tlO.OOO-£19.494 1 11.8 9.23 

t20.000-t49.999 — 122 455 

£50.000+ 1 128 10.02 

Co-operative Bank Top Tier 
7B-80 CamMII EC3 , 

tS«W994 [9 00 7.00 

U 000-E2.449 11030 8 00 

S 500-£9 994 1 1150 4.00 

0 . 000 + J 12.80 uu» 

Darlington & Co Ltd 

aS^!5!3lflStf ^4.981 ffiSHTTw 
Edbmton Pic 

1 King SIMM. MniABtarMS SAW 0618342535 
HKAuU.OOOM —113X25 10271 -i to 

Fteanclal & General Bank pic 

13 LuMida Street. LoadHi.SWU9t3( , 01-235 0036 
MJOAt5IB(F£15iOa_JZ270 9.931 13.751 Olr 
H.I.0JL £15.000+— J 13 00 10.171 14091 to 

Gartmore Money Kanagmant Ltd 
2-3 WfuU Hart Yard, London $£I INK , fll-236I«5 
Moatj Mngv Ac«- ..7112875 10071 13.45DIC01 

Girobank pic Hiph Interest Cheque Acc 
10 Milk SL. tendon EC2V8JK , OlbOOhCTO 

Q. 000 - 0 . 949. ZT9 50 025 11.00 [Vorly 

E4.000-t9.944 10 0 8 75 11 t.7 Yeiri, 

£10.000* 110.75 9 25 1 12 J3l Turfy 

Grafuad In* Mngrs/Allled Irish Bank 
Htoi iruresi Catgut AaaufflL 

wrs^iiasssi^iSii 

Nmnberdyde Finance Group 

Chatter (X Winchester W. BatlngrtoW . 0256M18+ 3 

ES£lO-t2 r 419 12.0 939[ 12 T1 OU 

t2.500-t9.494 - J 125 9.78 1353 to 

tlO.000-C44.499 .7113.0 1D17I 14M Olr 

£50.000+ —.114 0 10 951 15.21 to 

Uoyds Bank High Interest Cheque Account 

71 Lombard St Urodo+fCJPjas , 01-3253447 

g DOO+ Jio.40 a DO 10.70 Mlh 

0.000+ .110 90 a 40 1120 Win 

L50 000+-. 111 40 8.001 11.701 Allh 

M &. G/KJelnwort Benson 
« 5 4 Hit. victoria la, DKfrmford , (T45 26 MM 
X I.CJL C£2.500++ - _Tl2.00 939 1 13 09l Qjlly 

Midland Bank pic 
PO Box 2. SOrfflrid- 

Hu* in On to 1086 850 

C10.000+. 1 11 50 9.00 

£50.000+-.. 1102 4 25 

taw Srtsp £5500- .. 1 12.14 930 1 

NatWest Special Reserve Aecamit 
«1 LothDury. Lorona. EC2P 28P . 01-374 3374 

£25.000 and abnr 1250 450 13.13 to 

£10 000 to £24.999.. 12. TO 9. 25 12.77 to 

Q«»-£9499„.... U.75 9.00} U-41 Qir 

t400-£1.999 .11100 8 50 1 11.701 Du- 


ll I 

Z Provincial Bank PLC 

30 Jteiijrp W_AlirtaehJ[n^Ogilro 


,061-9289011 
10 271 14361 rum 




H.l CA01.009++ 

Royal Bank of Scotland pic Premium Acc 


_.'XK> 10 17 

1270 9 93 
1230 4 62 
u.75 4J9 


14.09 j Qir 

13.75' | to 
1330 Qir 
12u9l to 


Save & Prosper/Robert Fleming 

28 Western RB. RamfardRMl 3L8 , 0708 766446 

H.IBJL J1200 9 391 UUIOally 

TSB Bank pic England &. Wales Division 

100 Lower Turns Su LongooEORbAO 01-623ME0 

Hltt£i-i«9 lb 50 550 7.33jTi.-rt» 

taOO-ti.994 19 00 7 50 10 Ml 

£2.000*. - 1 11.00 9.00 1 urolvurir 

Tyndall & Co Ltd 

29-33 Prlocta Victoria. Si, BHgal , 0272733241 

Denund Ace J 12.87 1007 13 94 1 0:r 

Morey Act 11253 9.81 USJl Qir 

Ql«t Plus Ait . 1 1137 9681 13301 to 

J. Henry Sdiroder Waeg & Co LU 
BiluaCuY. NortJurtcurRJ Artur m . 0705372222 

StMlal A4C rZ|12.75 9.40 1 LIW Miliiy 

UO 000 am aoo+e- - Jl3 00 10!7l 1431 Iw mu 

Western Trust High Interest Cheque Acc 
Th* KmycaSR. Pljirouia PLI 15E . 0752 2Z4141 

£25.000+ U 350 J-0-5*! KWT S if ' 

C5 000-£OT 949 [1325 1036 14 ib Sir 

n.oa>-£4.999 113 M 10.171 14.061 to 

Wimbledon & South Wfsst Finance Co Ltd 
119 NmjlRf St London £U 7AE . 01-btiV85 

Hlga l« Grom Att. . J 1350 10 56 1 14 641 Q-j. 


NOTtS-Cross row u> ihost and from corrsc-Jif fsda oi 
Ui Bet actwi rat* «ft»r deflation of CRT Gr Eouii CAR 1 
Groa cgululent w btit roju uusaytri-eomBenndri 
annual run lir. Cr fmorncy unt+ert oMiin: 

UNIT TRUST KOTES 

Prim are ir. prncc unb» dUicnriri indicated air! ifme 

dOigpatri 5 "HA no prri l> ref« in U 5 dollars. Yields ■« 
all™ far all Bireinfl cmvemn. Prices of cerufc a (Oft 
Itaorem Untad giant siAHfn w upiui grim la» on 
talet hD+aribiniWTlrreol UUU6 R PrrkiCH: CTHrutm 
irewaKc oUr+ » ingle rnwiium p+m*i « Cif+++«i 
slice min dm a'l erpnnn uuu mtoi a csmnirtslm c 
Pmians day'l grero. IS LMfntey gronv 0 Sir.cmnbd • 
Yield on«e Jenn ua. tEh-nA+I+uio" tt 0<ilyo<attebi( 
U chanuBir Dsd.et a Ylefs MittfJS ibcut anoulisad 
mo of NAV bst«t ad u ohidend. l“5 Funds, not StB 
iteegniHd. 
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LONDON SHARE SERVICE 




AM E RICANS - Contd 


33 221; 
22S, 


25) 17 ij 


259d ISOs 


24>» 
fcdpgCwall 
18 V SllleiieS 


IS 1 * 

3b*, 

IS 1 ! 


22>, 

i2Pp 

31 bl 

22^ 

L3b 


_ »** 

iPm. Elm, 63c. 

. IHwtCsroSl, 

lilleiieSl 

ll Am First SvaBtSL 

1 Greyhound Sib 

j Hasten Inc 50c. 

1 Honeywell Sib 

1 HniEton Inds.J 

JBMCmpnSrV 

^nugc Sur^c/H 5 vl II. 
IngersoH-RandSX.... 
jlLKKMMCnin.Sl—. 
Lone Star Imfc SI. — 

2 Louisiana Lard 15c... 

2 Lowe's 50c. 

Msmrf. HanoverSl— 

L Merrill LjncS 51_ 

a Molex Inc 

MorwrnJP)S2b 

NYNtX 51 

PHH Corp | 

uPPaeiJieAgr ( 

_9PaaflcwD 53*ii 

~t Pacific Trieste Ufa... 

li Pall Com. 25c. 

A PHiruoii S3 l/3c. 

b BuaPer 0atsS5— 

Rep NY CorpnS5 

}i Rockwell I ml. SI 

b Southwestern Beil SI. 

A 5un Co. Inc 51 

[i TRW Inc, 62bc. 

\ TW Services SS, 

V TenrrccSS 

28 Teuco 56 25 

S3 revasfimr. 51... 

9a rime Inc. 51 

\ niiNOVAGarp 

lb USX SI 

230n) 12bp YU m lab 

Ufa. Technologies. 

p »U cl lurch Inc. 

1 US Wesi| 

3 Waste Management SL 

; Whirlpool SI 

i Whitman Cora — 

iWWooiwonh53 l 2. — 


49bn*-V 

JfV 


-b 


Oh 
Grass 
51.54 
30c 
%c 
Me 
SI .32 
Its 
52.10 
52.96 
54 84 


SIM 

sin 

si.cS 

53^ 

SI. Mi 
3 2d 
SI. 66 ) 
S4id 
SLia 


52.76) 

SL| 

S3ft§f 
SL2B 
51 29 
78q 
SXlft 
si.ro) 
51.72 

+S3.Soj 

si.ocj 

S LW 


SLbd 


53.76 

48c 

SLID 

SL02 

51.88 


;Cir 


rid 

Sr's 

2.9 

3.9 

2.2 

5.4 

3.4 

0.8 

■ u 
A 8ft 
4.2 


-) 5.6 
X6 

i.a 

. fl - z 
-1 2.9 
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CANADIANS 


16Sd 


ZSVrPr 4bpj¥Abb<n Energy Carp.. 


344p 
33 V p 
18V 
10 V 

821p 
22V 
848c 
16-e 
228c 
17 V 
588c 
498p 
381c 
775c 
io V 
572p 
Z3bp 
387p 
i860 
27 Up 


14 *j 
653d 
18 
3m 

av 


129lJ»ABM Gold Corol.... 


902p YAmer. Barrlck Res... 

10 bp YArmeno 

94p YAsiamerlcaHIdgsl, 

8bB * AugrulUo Expln 

12* 0 k. Montreal | 

655p Bh.NovaScot-1 - 

599myBC Gas 51. 

17 BCE | 

570p r Bow Valley B 

IZb YBrwanJ 

14£o ^Breakwater Res..._ 

lib Can. Imp Bank I 

374p Central Capital "A" |. 

3-J0p j'Cnrona Coro 

228c VConsTVX Min 

5?4c YDerlan Inds. I 

75Lp PEcno Bay Mines. 

336dYECD Coral 

1 78o vCalamc Resources.. 
243a Gjnda/f Techs. Inc..... 

129p EramjesIne J 

5 V p YGl Pacific Res 

b51p9Gul I Canada! 

10 V VHawKerSid Can I 

348a YHentys Group 

11 V If Hudson's Bay | 

23 flmpenal 0II| 

14*, na>| 

For Inland Nat. 
29Qp 102p YMadririne Mines... . 
193p lap vMiecocKo Expln .... 
I2bc 84 Vp VNevada Goldfields... 
593p 522p Nova Core of AlOerta. 

14 V 10V YRru Algom 

a 17*4 Royal 8k. Can. 1 

474 33V Seagram|j.._ 

112p 741. p rSnporj Gold Corpl- 
ltWp 42 V p f Tam Pure Tech. Corp) 

11 V Stop Toronto-Dom. Bk| 

842c 68bo YT run Can Pipe. 

184pl 145ptVariljr Ccrpl 


X51p 

- 2 

_ 

_ 

_ 

24Vp 

-b 


- 

- 

16V 

-V 

— 

— 

— 

29 V P 
29fip 

"2* 

- 

“ 

- 

17 bo 


- 

— 

— 

lB*»d 

-V 

5X12 

- 

6.0 

981pst 

6B3p 

-16 

-1 

92c 

60c 

“ 

4.8 

3.8 

22V 


5X44 

- 

5.6 

7<4p 

-1 

mOc 

- 

2ft 

16V 


88c 

— 

X7 

153p 

-1 

10c 

- 

34 

16b 

-V 

51.24 

- 

3.9 

546p 

-6 


— 

— 

44flp 

+16 

- 

-1 

- 

367p 

-5 


- 

— 

645p 

-6 

XL 75c 

- 

0.9 

io>T 


50.07 

— 

0.4 

388a 

-17 


- 

— 

187, 

-2 


— 

— 

sail 

-2 

- 

- 

— 

1790 

-7 

- 

- 

— 

757p 

'-i4 

52c 

_ 

35 

14 V 

’■*. 

51.06 

- 

3.9 

579u 

-19 

- 

- 

— 

17 

-V 

60c 

- 

1.8 

29b 

-b 

Sl.Bfl 

- 

3J 

21 bad 

+V 

S50.M 

- 

X4 

m see 

CGa 




176b 

-2 

- 

- 

— 

137p 

+7 

- 

- 

- 

Ula 

+10 

- 

- 

- 

528pu 

-1 

42c 

- 

4.1 

13b 

+V 

85c 

- 

33 

24Vc 

-b 

52.20 

- 

4.7 

49V 


OS5X4C? 

- 

1.8 

89f 


- 

- 

- 

68bP 

-b 

- 

- 

— 

Ub 

+1V 

h76c 

— 

3.4 

842p 

+U 

68c 

- 

4.1 

1843 

+9 

W 

- 
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BUILDING, TIMBER, ROADS -| 
Contd 


1W9 


H^Uw) Stock 


130 CRH P 

163 IZt tjLefirrad Rooey 'A'.v 

390 318 bradonSp P 

12S 73 Karra PhoodxlC^’ 

181 140 Coin* lOp..... \ 

915 373 Gander Group v 

2tfi 184 Crosunff )5p 3 

377 299 Msuin Group ( 

311 212 Lour U« We Props. E 

231 179 Crest Nlchal 10p p 

97 83 )a 5VPC.O.C01 BLPf.y 

•59 20 Alston lOp y 

141 98 Irwto f James) lOp .y 

65 56 Donek™ Tyson 

480 266 Jou9la 5 Lfio6tlm_ 1 i 


38 V 28 V^OuiUoo Group 5p.y^ 
*19fl lUT"- 1 


BANKS, HP & LEASING 


31 

354 

8C 

430 

259 


1989 

High Low Stock 

*278 216AMZSA1 

lb” 143 Ubey Ma»h»allOp.d 

•182 120 V Allied Irish Ord 

£13 V E11V Algemene FI.10.._ 

*8fl 61 Anglo hish 

79 75 Ansbacfw fH.J lp. j 
£64 V £38 1 ' a BancairtCieFrlOO 
M4 E35*j Banco Bilbao VIl... 
£33 £26 Banco de Santander. 
•250 169 Bank Ireland fi£l. B 

£19V E17*. Bank LeumL 

350 345 Bank Leumi (U IO. 

109 88 Bank Scotland | . 

Ill V 102 V Do. 9 V pc IrrtJPf- yj 
%7 52 Bank of Wall 

“522) 404 Ujrrlays U 

27 Benchmark 20p._. vf 
334 Brown Shipley U. H 
57 Business McrtTsL yj 

325 Cater Allen U O 

201 Chancery... _.vl 

£18% £14% CommenWc DM10. 
=£2SH £22% Chgn.Hbk.KrlOO— 
Ob% Q2}J Dal toil KBk Y50... 
m<i U56*i Deutsche Bk 0M50. , 
2t>0 219 First NaL Fin. 10p.. pj 
134 110 FNFCbJpcCiftsHWa 
£16*? E14U FnJI Bant Y50 
295) 253 Gerrard & Navianal. E 
113 Goode Dunam. 5n. 0 
US Guinness MphonlOpP 

198 Hambrcn 20p B 

97 Do. 7 Jpc Of Pf .... y 
39fhiStag. HK52S0. 
470 Joseph (Leo) £l....yj 
128 Kiig&5hxison20p.y] 
277 KleUMort Benui Grp- H 

321 Llojostl — a] 

40 Lon Scot. Bank lOp.yl 

291 Midland £1 t 

£15 V EJ2% Mitsubishi Bank Y50. 
£13% £11 V UusiMHTst&BtYJO... 
321 257 Morgan Grenfell U. | 
“335 264MaiAusi.Bk.ASl. 
335 255 Nat WestL lOOp-.c 

£210 ElbO Oiioman Bank. 

83 b2 Rea Bros. Group.. ..vl 
•240 155 RoUnchlld Lfl Hldgs.N 
455 348 Royal 8V. Scotland.. 
£13 V £107. Sanwa Bank Y50... 
175 124 SunPuvIan Bk Unhs. 0 

1275 B70 Schraders £1 

1005 b55 Do EIH/V y 

£32% £19 V Sec. Pacific S10 

•567 499 Standard Oartd.ELi 
CMUHS:. Sumitomo BankYSO. 
03 1‘, £10(1 SaauMTpbUTSIL- 

234 164 TSB Ch'ne* l»'l ... 
548 470UimmDfsmumU... 
384 IT! WarturqCSG.l . ..l 
134 98 Do 6pcCmPrf....y 

“34 22b Westpac 5A1 

468) 443IW IntroS 20p 


1 44 
147 

255 

101 

52 

495 

140 

344 

38£ 

46 

388 


I 


+ «r 


-2 


-1 


Prfra 

^511 

£64_Vkl% 


£ 44 | 

£30%. 

250) 

£19% 

IBffl 

107jj] 

348) 


116] 

a&H 

269 

1333 

146) 

210 

i«n. 

43 

4fG| 

130l 

38x3 

47] 

£U%| 

3M 

30® 

OBoj 

71} 
22H 
447! 
£13 V 
Ml, 
1265] 
1000 

£17% 

£13 




l?« 

131 

S3 




42 


Dfv 

, Net , 

ra 

|W12V%) 
Q35.7"fc[ 
021 % 


+4 


-2 


5 


+1 


-3 


tl35 

9V 3 % 8 

ml 

L63 

10.5 


23^ 


018%f 

81015% 

Q15% 

024% 

TU.S 

6-3% 

Q15b% 

18-5) 

*i.a 
o.q 


7 & 


HO 
1585 
9.25 
14 0 
116.C 

taos 

thlb.4 

015% 

016% 

10.85) 

sQ32q 

Ihl4j3 

Q90%1 

0.3 

95 

115.0) 

0 ! 6 % 

8-51 

193 

015%. 
016% 
r534) 
tob if 
3o.g 
12.3 
6% 

7^3 


bJ 7.9 


a 16.9 
16.9 


4.11 9.7 


ZA‘ 


2.4 


Z.«i 


B2| 1 


3J) 


Lfl! 




100 

78 

38 

365 

220 


Hire Purchase, Leasing 
489) -2 

£161 

280 *5 
93 44 

72 

29 

331 -2 

213 

233 

184+2 


a9(J)£152|Da"9 _ 

*373) 240 CLF Yeoman 50p..y 
51 Kapiui leashq k.lOpy 
55 Cmle'sfHdgsi 10 b.. 0 
24 Equity &Goi5p... y 
312P>ov Financial ... I 
100 +Refiw Invs. Ir5a..y 
2361 14c Secure Tnol Grp. lB-v 
1871 12mVpodthestcrlR20p..yl 


i, etc 

5.0 

fas 

1.5 

18.0 
026.4% 
W7.09 


3.8 1.4 208 
- 56-5 - 

3.4 3 7 8.9 
« 1.2 ♦ 
2.2 6.C 10.2 
1.7 6.9O0J1 
21 7 2 9.0 
* 0.5 * 

IS 4.1 11.8 

6ia i.oIibj 


BEERS, WINES & SPIRITS 


435 

790 

449 

337 

383 

494 

535 

4551 


529 427 AIIM-Lyons 1 

£29 £17 >. Anheusei-BiBrt SI 

1100 793 Bass 1 

203 lbO Boddlnglon._ ( 

190 135 BulmrnH P.)5p...( 
255 192 Burtnnwaod BreweryB) 
45C 402 Cl ark IMaithewi... 
J 344 C79 Btvrnisa (J A1 5o.. . 
253 2LQ Do 4 SpcC* 2ndPf ,1 
242 202i€IdnW.RW4-5apN 
455 385 pFuller. S T Jk .. 
629 425 Grand MeirDp.50p— 
352 258 Greenau Whitley.. ; 
lb5 129 Do. 5.45pcCvP<£l.. 

622 447 Greene King ft 

588 329 Guinness 1 

165 102 Do.SVpcOwW... 

£198 £119 DoSVpcCuLn • 

242 £35 Highland Drus 20o. I 
“550 183 MacaOan-Glenllvel 
1930 1335 rjantonaidllMa '4' 
51f 455 Mansfield brew?... 1 
226| 166 Marstnn Tlumpsan.. | 
3t«3 rMeirydovm Wine .. | 

647MflrlMd 1 

28« scou.fi. New 20a.. a 
273 (Taut Group lOp ,.p 

299 Whitbread ■* a 

■ill Wolv. A Dudln....0 
500 Ydum Brew A' SOp. y 
420 Do. Non V. 50p, yl 


524 




+5 


1084 
184 
180* . — 
252 .. .. 
435 -3 

334 

23d -5 

205W 

3958 

628 -TO 
348 -1 

164 

532 +3 
588 +6 
164 +1 
£198 +1 
242 +2 
455 *5 

1908 

502 

225 

435 +2 
798 +2 
395 +9 
326 +2 
383 +10 
454 +3 
535 ...... 

45« 


15.C 22 
72c - 

1235 3.4 
4 J 25 
6.95 « 

3.55 2.5 
13.C 4 

F4.44 3.9 
4%% 253 
10.6 3.4 
4 45 4.4 
115.0 29 
17.25 3 3 
5.95% - 

8.7 3.6 
1X5 3.C 
5.75% 25.C 

|Q8 V % 69.6 

12.82 2.7 
6088 5 7 

sa24C 2J 

9.5 3J 
3-36 3.1 

6.5 • 
19.05 4.E 

10.83 2-2 
16.53 2.3 
12.55 2.4 

T7.C 4.2 
10.2 1.8 
10J i.a 


3.8 13.5 
IS 

2.9 13.4 
3 1 16.7 

5.1 • 
L9 28-3 

4.1 * 

1.8 15.9 

2.6 

2.4 16.3 

1- 5 2D.1 
3 2 13.0 
2J3 13.7 

4.8 

2- 2 163 

26 153 

4.7 - 

42 - 

1.6 321 
0 J 14,3 

1.7 372 
21 15.0 

20 2 1.7 
2C * 

13 17.1 

3.7 162 

27 2L2 

4.4 1X8 

21 15.4 
25 28.6 

3024.1 


BUILDING, TIMBEF 


536 

13: 

204 

116 

•460 

32S 

516 

165 

275 


2bL 

151} 


329 AMEC 50o- 0 

69 Do. 6 to Cm Ci Pf...y 

lbwAbdeir -....y 

104 Milan 5p _.y 

163 Anglia See lOp 0 

39 Anglo Old... y 

163 Amdlf fr lOp. ...... y 

245 fAshuadGra^lOp.i 

2S5 Altwaods 5p. 0 

118 JBMSSlOp y 

_ 218 BPB Inds. 5Sp.._..o 

219tt47i~ Bawerldge Britt. y 
14b) 90 Bafiey IBenilOp._v 
125 Baldwin 10p...-...y 
198»BalitA.H.)5p-...y 
65 Wanner Hama lOp.y 
166 Barrau Oet. lOp.. B 

199 Bellway 0 

4b BHlwmdi lOp — v 
137 Berkeley Group.-.. 0 
103 Belt Bros 20p..— y 

220 152V Bioekleys 20o y 

307 210 Bbe Circle 5Dp— a 
169 US Do. 7%p{ Dl W Pf...y 

15: 106 Breedoti — .y 

39f 32S8B&EA — 

M3 132 British Dredging— 0 

136 93 Bryant Group., 8 

13) 103 WacfcullAiBUnlpy 

15C 12(1 CALA 5p y 

c 29KCCS Group 20 p.M y 


473 +5 

217 

17! 

1M -2 
163 -1 
58 

218 —. 
32S_... 
492 -a 

153 

254 -1 
162 -2 
112 

133 

216 

71 — 
181 *h 
202 -1 

49 

195 -2 

130 

181 -5 
276 +4 
149 +1 
142 -1 
395 ...... 

171 — 
1D2V -I 
138 

12f -3 
441 -£ 


,RC 


17.1 
6**% 

^ I 

X 

I6.1 , 

T t| 

10 . 

nzs 

1Z-Z 

tzo 

1X0 

2.8 

I1L16 

no.: 

375} 

10.01 
7h% 




14-2 

1275) 

10.45 


ADS 


8JB 


5.4 



.. __BC50p M 

49 33 jtaund Hldas 10p...n 

146 101 i&nrtn Group 10p...fl 

107 68 Erl til d 

294 210 PE ve Group. y) 

167 95V -vered. ft 

210 125 Falrbrlar lOp \4 

277 150 Fed. Housing So- ft 
93 78 Plnlan Group lte..ft 

275 215 Wreeman Group Iito3 

101 68 SalHfordSp p 

260 HbtaS Dandy 10p_ y 

58 Jo. “A" lOp y 

590 jleesoit(MJ) 10p..y 

195 Graham Wood. y 

160 Harrison lads lOp .y 

150 kHattlekl Ests y 

L38*> 85 Rewden-StuartlOp.0 

£580) £345 Da. lOpc '03f08...y 

14 110 pHewetson lOp y 

110 Da. 7pc Cm Cv Pf„ y 
bl iHey 81 Croft 25p. .v 
250 Haywood Williams..) 289*4 

ID9 Do. Cnw. Prf. y 

3U Higgs & Hill 

73 How Group lOo yl 

45 fomidHIdgklOp-i 
136 Unlock Jobraen....) 




126 

3l3 


149)87V|wintnl AmcoCpn-. , 
': IJadaoe Graup lOp.. .w 


390 

o 407l 

1151/ 
12% 
47 jl 

4?3 

129 

10U 


171 

85 

819 

111 

185 

“639 

a 16 

139 
226 

•405 

41 

140 
132 
195 
152 
176 
225 
318 

163 
■489*; 

374 
155 
337 
684 

89 

283 

24C 

“71 

379 

120 

“255 

365 

164 

375 
•279 

270 

271 
198 
3091 


14* 5761 ... _ 

156 131 Jarvis U.15p. y 

lit 84 Flemings AS 50.. .. 
91 65 HOngspan Gp Ir20o. y) 

068 029 Lafarge Cop. Flu). 

370 275 Lain (John) 1 

370 272 Do. A” N/Vta..... 0| 

405 285 Latbara U.) £L y) 

139 121 Lawrence (WJ.-.0) 
lbC 127 Do&5iicCnftlH£L 

76 48V LllleyUVp. o, 

105 95 Ran. & Clydeside, y) 

275 214 Lovell nr. J.) 

~ 297 McAlpIne (Alfred). 

156 HcCartkj&StDsaZLj; 
302 McLaughlin &H...y) 
194 lUandars (Hfdg).... 

13* Marley . . 

22E Marshalls ft 

97 fa. b*i, Cl CmfW H.' 
96 Maunders U.tfOp. ft 

344 Meyer Im, -.8 

151 MlUar C5lan»10p..yl 
56 Mfllskin 6ro 20 b... _ 
344 Mowiem (Jl ft 

69 NSM lOp ft 

76 JUretiicr Group yj 

2425 1856 Newarthlll £L a 

211 lbO Nevmun-Tonla....ft 
'197 139 >mimman lOp — | 
91 67 Pboenlv Timber-.. 1 

abaov Fochlns. 

16if 113 Polyplpe lOp- 

122 Prowling 2un 0 

52 “QuIllgoniSp..— y 

503 RMt 0 

82 Rainelnds. Kfa... 0 

140 .'^armzs v 

415 Radian) a 

£89 Mod Ca 7V(c. OtDL- 
104 fRoskri lOp. y 

134 Rugby Group 0 

323 Rush&TompkliB..y 

31 FSWP Group 5p....y 
118 FSanddl Group Ufa-y 
86 fiemflekHteieiap. y 
130 Staarpe 8> Fisher.. ..y 

135 Sheffield lesUs-IOp-y 
143 Wherlfi Hldgs. 5p.y 

120 L-Shoruo Grp y 

213 5Indall (WmlSp... y 
12fi Smart (J.l 10p.,„ y 

327 SteeUey 0 

2Z6 Tarmac 5fto. 0 

92 Tay Homes- y 

283 Taylor Woodrow.. .a 
342 Tilbury Groin e 

70 »Tarex HlrolOp... y 
212 Travis Perkins lOp. _y 
125 rnGroup..-.— ...y 

52 FTiidorain. 

281 Turriff Carp ) 

98 FVeflunnaptGip.5pv 

143 Yibroplant5o. y 

180 WardGroup5p.... 

79 Want Hldgs. 10p.. 
320 Watts Blake. —. 
205 Westbury lOp 

200 Wiggins Group.,.- 

201 WIHaa Bowden lOp. 
143 Wllsonf Connolly).. 
253lWlmpey (Geol. — . 




3-fl 


LI' 


4.9 


•27] 


h2.65 : 

ttb : 
020 % : 
LL7i : 
Q25% 1 
1ZC . 
12 .C ■ 
10.75 : 

73 : 
a*i% 
al.64 : 

5.7 . 
16.65 : 
lb.i ; 
15.14 I 


3.6 


U7.5 
L5.0 
h2.67 
U5 
L3i5 : 


6.71 3J9 
B.l[ 
3,3110.1 
4S13J 
L433.9 

5.6) 8.4 
l.§ 10^ 

4. a 

5. g 11,. 

2.3 83 
2.3 12.0 

3/0 9.6 
73) 

6X 5.9 

5.4 7.9 

7.6) 

4.7| 7.6 
10.. 
73 
9J 


143 
22.9 
10J. 
113 
133 
5 C 6.1 

5.2 5.9 

4.4 8.7 

7.4 53 
8.C 

3.2 (8.8) 

8.0 8.9 
3J 102 

5.5 11.4 

4.3 3.7 

4.0 9.9 

3.8 163 
SA 9.3 

4.4 83 
73 
4J 8.0 
AS 6 . 
18 17.6 
31 7.7 

6.0 9.5 

3.3 (16.0 

52 
0 9 34.6 
6J 1X7 

4.6 53 

4.7 (8.61 

1.6 10.0 

2.0 18.0 

4.9 6.0 
3J 
23 133 

3.9 1X9 
S-L 9.8 

4.6 11.1 
66 
3.1 10.7 
3A 1 23 

53 
20 222 

4.4 13.2 

2.9 133 
4.0 16.0 

4.0 14.8 
4 2 135 
23 15.2 

2.1 10.8 

4 7 15 5 

3.4 LL4 
43 9J 

3.0 6.0 
3J 14.6 
33 15.0 

3.6 15.5 
45 9.7 

5 0 9.6 

5.1 8.1 

4.0 10.B 

42 12.7 

1.8 1Z4 

2.0 16.9 

3.7 53 
27 15.0 

4.9 43 
59 6.0 

4.1 53 
26 8.1 

43 8.4 


CHEMICALS, PLASTICS 


£ 45AP QAbVtaoFI30 

27ftAl Ida Holdings 


38 

286 

290 

489 

334 

253 

94 

“218 


169Crodalnt.l0p 

69 Joeflex lOp y 

, 163 Ellis & Everard.... E 
03 \ £9i -ngem»d033L00. £13V|+V 

3uJ 23 EorapeanCo(ow , 5p..y 27*a| 

20H 169 Evode Grom. t 177m +2 

37ft 233)Fns«a..._.....,._._.ft 3*5) -3 


153) 116hGam'Grnai lOp-yj 12ft...... 

24ftHa(stead UTlOp-.y) 259. 


28ft 


£31 V|£24Vmaailes lnc|— .... | £30VJ-I, 
?3Tl9ftHlckson Inti-.. ft -.2851 +2 


4M 


SI 


£42V +£ 

3801 ZTOjAllda Holdings 321 . 

172 119 AllMColloldilOp- 0 169 V +*9 
63 51 Miner Plastic Tech lc..y 53 

552 411 Amssham Inti 0 «52 +2 

179 lit Astra Hid®..- f 138a. 

003 >3 £84V BASF AGDM50 £97 

160 124 BTP lOp ) I 

£104zb87S,BayerA6DM50-.. El 03*. -1 

203) 159 Blagden Inds. £ 203 

166) 122 Bran Owns lOp-J 161 
“583) 305 Cakd Group 10p...p 576 

' 17 Kaobridgt Baton lc.y 

197 Canning 1WJ ft 

222 Cbemoxy Inti. lOp. 

319 2oallu Group 

274 fades Bn* 


•293 19S Hickson Inti- 0 ~I_ 

J02|; EB9H HoedtsiAG DM50.. £98V|-S 

£360 £310 Do.nn.10petin.bL-. £3 lft. 

1347 1012 Imp. Chero. a a 131ft +35 

258 173 FJeyes Group 5p... y 

50ft 35G Laoorte50p u 


•34fl 225Ujelgh lmrets5o. ft 
173too boeCe.RnLPrl.J 


26fl ^ . 

Z3ft 138MTM5p. 

612 612 MamrddM ADR LLOO . 

£31*jk21V Mom IMs 'B' Kr. 20.. £30%l -i 

jPprstoipAB'B'SklO.. £28V|+11 

182 13b Plysu ft 1«S 

126 83 FPorvalrZp y) 

64 44 fbnmm (Wm.) lOp.. yj 

795 314 factum Em Sots 2p ft 
397 227 Remokll lOp -...Jf 
£251 Q77*i Sdiering AG 0M5071 
“186j 126 SmcllffeSpElkmM..y( 

42 Thuigar BarOo lOp. y( 


68 IMransrap lOp y 

345 Nardil Storeys 10p.. | 
40 JWentworlh lOp.. y 
408 Wahtenbaime Rlnk-v 
231 YaricslilreClie«ns...| 
llftYuleCattolOp 


17 

28! 

283 ...... 

475s ._... 
274 -4 
234 -7 
91 -1 
217 +1 


8ft -25 

64* 

•740) +10 

18ft 
46) +1 
8L 
35ft 
W +2 
42m -2 
38 ll -1 
1441-1 


258 +2 
SB) +7 
347 +2 

267 

233 +1 
.612 



XC 

5.C 

— 

1*105 

25 

4.t 

10.0 

X65 

33 

21 

19.0 

QX5c 

55 

X! 

65 

111 

L! 

37 

20.0 

G43! 

< 

4.t 

4 

•024% 

1.7 

3‘ 

- 

7.C 

1J 

5i 

145 

iQ20% 

z 2 

3J 

14.1 

BA 

i.7 

55 

121 

b.i 

1.^ 

6.1 

1X4 

tg4.li 

X8 

05 

46.4 

6.1 

3.C 

3.C 

133 

8.( 

?<i 

4 1 

10.3 

*al4.C 


3! 

15.3 

8.2 

XI 

4 C 

8.6 

10.C 

li 

hi 

13.4 

33 

X7 

5J 

9.6 

6J 


X! 

4 

052c 


25 

— 

a0.92 

1J 

45 

as.? 

lift! 

1-7 

41 

12.3 

12X 

I ^ 

45 

XJ.2 



35 

43 

14.0 

9.2 

[‘r-rf-t; 

- 

4 / 

— 

6.75 

2_£ 

3.2 

13ft 

024% 

x> 

4.1 

9.4 

Q10% 


32 


150.C 

2-Ck 

hv 

8-E 

L4.2 

X2 

22 

2LU 

13/ 

24 

31 

13.3 


21 

2A 

24.fi 

6% 


31 

- 

35 

3_5j 

21 

16ft 

*ss% 

5.9| 

0.4 

U 

• 

157 

Q32% 

6.2 

1.1 

146 

XU 

3i 

23 

14ft 

X7 

X6 

42 

6.9 

154 

i 

32 

* 

85 

kL 

15 

34.4 

4Xfi 

fW* 

1.4 

24.1 

liQ24% 

r* 1 

15 

29.6 

XC 

3.1 

15 

24.4 

25 

4 

12 

* 

XC 

< 

33 

* 

tlXG 

3-1 

46 

94 

FL! 

15 

5.3 

13.1 

155 

?* 

45 

9.6 

tia.c 

X! 

XS 

1X0 

3.9 

X9 

35) 

12J 


DRAPERY AND STORES 


405} 

TS 

131 

128 

36C 

410 

259 

116 

166 

9! 

297 

193] 

•465 
88 
47 
213 
265 
800 
136 
67 
235 
443 
205 _ 
169145 


465 

“sl 

20C 

49i 

610 


7M 


217*3 

21ft 

34ft 

10 

*28 

17( 

1165 

“90 

* 

17ft 

66 

121 

19S 

111 

367 

373 

£lb5 

111 

60 

71 

•5OT 

“2bft 


140 Mian PauISp 1 

314 Alexon lOp 1 

40 Amber Day 2 bp... I 
250 Aquasotum 5p.—t 

66 Da. ’A' Sp | 

91 Ashley (Laura) 5p..£ 

199 Hborey. .» 

360 Austin Reed L 

2110a. A N/V ft 

10* {AuUKTunK 10p...y) 

143 Beattie (J) 'A* ft 

77 WedfcidlWnuSp. 
17C BenullslOp 

127 tSmeraw fnni.lDc. „ 
8V Slacks LrticreG# £ *jpd 
43 *Bljndiaids lOp.. ■ 
240 Body Shop IntSp.. U 

66 Bolton Grp. 5p y 

37 Brown & Jackson. 0 

155 Brown (HI lOp 0 

16* Burton Group SOp.a 
495 Suitors 2Dp y 

95 Do. A' 20p._ y 

4b Caskn lOp y 

15E fDvhea Man 5p_ « 
338 Church t 

156 SCIInton Gads 10p_ y 
45 V Coats Ulyeila 20p..o 
363 Coles MWA5030. 
131 kCalOnisnn 5o.._ y 
43 fanradConU. I0p.y 

155 Coins 0 

435 tGramphom 50p._y 
525 DAJG ampKip 'A'._v 

36Dewhlntll.j.)l0p_p 
131 Dixons Group lOp. a 

.60 CpiQh Rei.v 


40ft- 


abLlft 5.9 0.4)58.0 


20fafpuntilll Hldgs. 10p_.| 
l»5p 1 


-13 


47 ERA Gram L— ... < 

}70 Empire Suros l 

140 Elan 10p..„ 

167 biro Hume Pridi 5p.S 
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50*2 Audio Fhfeffty l(fc— y 
14 Wodlt & Gemxal 7p.y 
237 Auto' ted Sec. lOp. 0 

385 BlCC50p -....o 

43 Beacon Group lOp. u 
84 Beui't A Ftalo 3fa0 

, 45 Betacom lOp y 

^30V 3lack&DectarS05O... 

207 Buck 5p — y 

66 7 Bor land Inti Inc, v 
154 Bowthorpe 10p„ .. I 
157 Britannia Sec. Kte ,p 

2b British Triecom 0 

20 Bulgln ’A" 5p y 

135 Buder Cox ft) V 

131 KMLHkrosysUHipv 
47 KPU Computers 5a v 
365 Cable & Wln'is SOo.e . _ 
aoi atK&vndkaMrb-GB-i £352% +6 
200 Cambridge Elec.. , 0 2lft 
45 CsMMia»M5M 
34% Chloride Grp....... 0 

3 fChuangsConurtm., 
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39 felemetrlxSp ft 

625 THORN EMI 
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5.6 ♦ 

X6 9J 

- 24.9 
3i 82 
3.9 10.0 
6^ 

5.7 BJ 

24 85 
19 16.6 
43 10J 
2! 12,9 

19 81 
l.C 129 
42 126 
42 1X0 
21 20.9 

- 941 
3.6 26.6 
17 120 
42 1X9 
31 129 
6.£ 25.4 
5! 

3.6 125 

5.6 1X1 
5 C (9J) 
3.9 10.1 

4.3 1X0 
1> 

3.0 1X0 
35 123 

4. £ 14 0 

3.6 127 
21 15.7 

3.6 19.0 

5.6 21 2 
3.£ 

45 10.9 
42 lbJ> 

42 223 
4L3U4J) 

35 10.8 

3.7 11.7 

5.4 11.6 
6i 9.6 

26 13.0 

3.4 

31 1X0 
5 7 11.6 

25 14 J. 

4.4 123 

5. £ 315 

4.6 

26 
52(125) 

41 10.7 

43 

3.6 132 
3.6 1X7 
li 49.7 

32 Z29 
3.6 9.5 
4.4 &9 

3.2 
S3 16.9 

20 lSJ 
M 
5J 11.4 

44 125 
63 83 

4.0 13.3 
42 10.7 

6.1 14.4 
31 1X4 
4 4 16.9 

6.3 
3.1 1« 

4.4 
6.0 1X4 
29 U 
XC 19. 
4J 14, 

am 
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FOOD, GROCERIES, ETC 


13d ASDAGraua 

181 •atM&HcUh'iSOa.y 
32 AJptoedronplOp-T 
66 6AmericanDlsL5p..y 
1U Mcdhto«rMbp2»i 
IDO Oopieuze Hldgs. IOpy 
164IArpyll Group-,..— c 

_’Gra5a — 0 

102 D08iSp«a)ClR.y 

392 303 Sss. Brit- Foods Sp-c 

185 160 Ass. Fisheries y 

£72 £56% BSN Fr 10— 

198 16? Banks tSk£nerCJ..v 
743 615 Barr IA.GX-. 

118 98 BatlejrslOp ft 

158 80 tSensons Crisps 10a ft 


SSI 

•88b. 

1311 


495 

217 

15C 

56C 

283 

vt 

•59b 

60b 

178 

JS 

112 

V 

241 

305 

•32, 

121 

495 

27C 

307 

52 

•176 

375 

23 

368 

54! 

“14£ 

295 


TO 




172 147 Berisford Inti lQp.o 
70 22 ffliorisolate* lOp. v 

•489 375 Boater 0 

5fl 37 Bortimlcfcs lOp 0 


256 210 Brake Bros 10o_.. y 
12b Bb semrmaJrerlp-^y 
169) lOi BudgeoslOa ft 


32£ CaflboryScIweplK-q 
18£ Carr's Mfllteg. — y 
99 TnmbenS FaigrO-Y 
51! 3lfToid Foods — y 
226 Do.-A-M-V y 

76Kra«wtckMDI10py 

43 CuOen-s Hldgs XOp-y 
45 KUlry Farm inti 25c. 
85 Dalepak Foods 5p. y 

303 lalgety£l 0 

65 Daald5(SJ5p — .y 
43 England UJ 5p..—y 
125 EEvOTSt Foods lOa.Y 

llini-FYftalrts — v 


Bfliftrw ltap — ft 


R3 Fisher (AJ5p 

259 Fitch Loiell 20a- ft 

192 Food lids ft 

157 iatewCorpSa- ft 
240 Geest 5p f 


15 (Global GralOp- ft 
87 rdMftfrMttSfej— 
40C «rmgs20p— Y 
209 iauewaod 10p_. p 
234 HUhdowi Hldgs lOpn 
35 Hughe Foofop-B 
137 Hunter SapMr.—.0 
280 edanrf Frozen lOo-P 
18 Hsrael UackL)4p..0 

261 Jacob (W.&RJ y 

374 Kvrlk Save lOp— 0 
105 Lees (John JuOp- y 
23£ Low(Wtn.)20p— B 
61 Matthews IB)._...0 
333 Meat Trade Sup — y 
IX Morrts-ntWJlOp-P 

87 fa5VpcCmM&PLy 

£3556 £2612 NestlriSAIBrtSFloa 
E326C £242! Do. (ReftSFlOO,, 

285 23C Nichols (Virata)— 

70 52b Innaara Grom lifa 
352 Z77 Northern Foods..- 
83 bl Utonhbr'n FdsSp— 
192 97 Nurdln Fir 10a— n 
21! 16! Part Food lOp — ft 
“1« 72 FPertins Foods—.ft 

68 S3 •tarmlgaa 12bP-y( 

“62 39 Kegwa Health 2p-.yf 

287 19f SamsbunrOJ—.a 
167 133 irivesen (Oiristixl. 0 

•345 231 rams Food Grp 5a- y 
83 66 (Sutherland Hldst_y 

295 aUblTate A Lyle. a 

146 lOaDo. 725p CY.Rd. Pf_y 
220 81tTavcaeis2t)p— - 
212 131bttesco5p 




243 
40 

la 

252 
•128 

244 
86 

13C 
317 
173 
CTQb -b 


aSi 


50) 


TO 


15! 131 numuntlOp 0 

13C Ut PTratllOa ft 

422 328Uidgate. a 

431 285b Jntted Biscuits.... a 

193 0 Do. Wrmts. <*91) 

103 61 gwacdell Rifeatstrllhi Y 

22! 196 Watson A PMpllfaJ 
£66VE21VtWestaw OCon) DFlXl 


437 

203 

147 

557 

280 

91 

46 

59b 

XU 

417 

« 

140 

L46 

156 

in 

282 

3H 

231 

384 

26 

112 

490 

270 

306 

44 

37) 

53fl 

293 

67b 

w* 

63^3 

J8| 

219ft 

3i| 

IMbI 

s 

145$ 

19S 

211V 

414 

40ft 

176 

lira 

mbf 


-1 


-b 


kib 


+1 


+1 


M-ttl 




225 3J) 
6J 
X75 

•_6-2 


94 


a4.a 3.1) 
QlW%l4J 


tX^I 5 4 


H 


•4.95) 


3.4 


U$ 3-1} 


fe-2) 2.01 s3 


4X 


1042 s 

10.9 23 


5351 XX 


023 

3 -° „ 
tl5.0 13 


2-5 


■L5J 

KBTJTk 

IL4.75 

12-25 

12.25 


Viw 

110^ 

4.0 

6.4 

5-S 

52S 

0-fl 

037% 

fJS 

2C 

F63 

2.5 
13.7 

hi -15 
5-25 

,flire% 

0175% 

&6 

22 

1X25 


63 

ZDS 

112.74 

S5 


is 

X2ft 

1^| 

1X9 


Q1U6% 

Mt9.4 

o«i«i 


9^ 


02 


Xfl 


a 


if 


Z4 


2-fl 




2X1 


3 ft 


3 ft -9X 
3.41X5 


3.9)0981 1 
■>1X3 


-1X1 
3.7)113 


5-fl 


3.2KB. J) 


xa 


2.41 


4.91X1 


M 


14JL 

9.9 


as 


15 2 
109 
1XB 
12.4 
VIA 
12.9 


18-1 

26.6 


21.9 

9.7 

14.5 

2X0 


14 j 


31.3 

* 

13.7 


♦ 
8X 
2X3 
6. 
12.2 
• 
143 

13.1 
171 

15.2 
1X8 
14A 
1B.9 
1X5 

♦ 

113 

173 

6 

253 

19.8 

20J 

1X3 

12.7 


-ft 20.0 


M - 


a 1ft 15.4 
6X24.6, 


1 12.6 
14.6 
128 

173 

« 

25.91 

163 

15.2 

10-1 

13X 

143 

« 

1X7 

28.9 

17.8 

16.7 

123 

143 

14.9 


HOTELS AND CATERERS 


bl 

74 

57 

•29! 

76 

272 

IBt 

331 

47 

•IOC 

26! 
“24 
•6S 
89C 
ue 
3 62 


XT 1 


lOOJl 


lb 


lnAbenh»i Stk 5o, 

C&. 5 ?:; 

' Friendly Hateh Ufa 

" S3 ' 12 SL* 

-'urys Hotel < 

iXiffiratelOp- < 

ftbwMa (Haul M.. 
Alt- Onriotte 10al 

IcrhHk Capital 5p_.| 
lueeiB Moat 5p. — I 
Do.7pdir PI.£L.,' 

feifsatHotehlOp- ' 

JRran Hotels b5|X 1 

SOtSvoy "A” lOp | 

^UdslOp.. L 

2<2tni£thODie Forte., d 


4? 

282 

4! 

dS 


20 V 

u 

Hi 


no 

134*; 


+lb 




+b 


til 

u 
2.7 
0X7 
045% 
va.7% 
68X6 
Q34c 
ihi xi 

S3 

7% 

9L0.42 

Win 

*5! 

1X93 

M 


4 3.7 • 

3 A 23 12.0 

2.7 27 lBi 

6.7 13 123 

« 0.4 4 

3X Oi 38.6 
« 33 4 

23 33 16.9 
1.5 6J 103 
4JQ Lt 18.7 

li XC (3X9 
3.1 23 17.9 
* 33 - 

2-7 27 19.9 
2-2 2.9 1X2 
43 0.8 3X1 
XI 23 16,6 
Xft X31B.9 


INDUSTRIALS (MisceL) 


m 

206b| 

R 

435W1 

150(114*; 


U5 

13C 

211 

•51 

175 

134 

223 

275 

44! 

71 

163 


“TSt 50.01... H 

AGAAB K25. 
2^IM Ufa 




■ 62|Al 
27 5) 41 


II8HA11 


I55Wn' 

£4lUH, 


ll Health 20p_. {i 

^ASD v 

Do.8pC«W..„y 
Bras, ldp .p 
10p — y 
. Hld«8p_y 

aSrkwUa) 

fHarfABTSM. 

Hied Part 5a.... ( 

omiK. — y 

lad. lOp..,. y 
Group UjPv 
r 


360Umher 


SSr- 

202 

£25!1] +, 


421 -1 

123 

113 

94 +3 
211 +1 
39 +2 

Uh 

126 

223 +X 
£68b+lV 

7 S 

445 

l&ft 


% 


63 

1X95 

a 


s 


3.0 

ex 

5.TO 

2 % 


55 

5.0 
3.9 

031% 

xra 

7.6| 

13ft 

olft 

2.0 


5ft 


5.2 


4.4 0321 

3.9 « 

43 85 

2.4 22.9 

2.7 17.8 

15 4 

3.2 83 

9.4 - 
82 7.1 

1.7 14.8 
- 7Z1 

6.-! 6.0 
5 3 343 
2J 17.9 
22 12X 
XI 143 

4.3 U.9 

4.( 12.9 
33 - 

1ft 123 


INDUSTRIALS (MIsceU-Contd 

Irw) 


^ ft 


■a 


316 

•59 

• 12 ! 

53C 

437 

181 


1 


HU^iaw . Stack ■ Price . 
HSth £20 Amer Group Free A- £2«(i& 

|j8 l4i Da8pcClim__ 

65C M5b Asm Brit Pens... p) 


S kMMiK 

035% 23 33 7.6 
3.4 XI 18.6 
fe( X‘ 2.1 17.4 
0.4! • 2.1 * 

33 XI 33 132 
10.91 W 23 105 
6.5 4 4i * 

0.08 4 2.< ♦ 

So 3-8) 2X|l4.7l 


■ l7li 236 WBOcRdtatSW 

04 bl £H Astra ABSSU2b. I 

■ 1331 90 MattAssoctSa.Y 

■■314 Avfe Europe c 

530 Avon Ruhhtf EX... 0 


MEClMustfte5py 
LP Group Ufa— V 
Group — c 

.. 

* Wrrix.'."...r.| 

Ny1nAS050- 
!Jrd(Wm;)5®TL-P 

Grp Ufa— I ZIXtj, 

kriOp.Y 


32fiario 








B i?| ®sr Brand S— -1 


J5l 3ft 4ft 90 

IM 4.4 h 
"SUV# 

145 3.6 2X 1X0 
°CL5 31 X«I9.9| 


174ffi*uerl(fa-... 
SaSwlox] 


a^nson^p'ibaS 


lMJUyu,)SOp...-ft 


|83 FBUsuo&B'sealDpv 
12! JlUaroCJJ lDp — y 
IOC Bhck Arrow 20p.„Y 
141 Slack IP) HMgs—y 

82 Blue Arrow 5p a 

167 MtaeSra Toys Ufa- Y 
ZT2 Bodycou tatnl. — y 
■ 30 Bogod PH.‘A' Iflgy 
372 Boot (Henri) 50ft- 0 



rtodftap-.yj 

iGroq>Ufa| 

- - i®03_ 

. i. AmpaceSIfa 0 

24ft 170 Writ. BtoodstnaLy 
2lfl 149 Brit Fittings ?sia.. y 
93 V 60V 3rlt)shSteel50a. 

1761 150 Brit Syphon 20a- . 

20’ British Via i 

28SX H. Proa SAl— 

■ Hkfazoa., 

5a'.'." -‘.y I7lft -2 
tiifitplQPl 2321 
b'* 


303 

472 

IX 

227 

23£ 

71 

2U 

305 

157 




■ 2^1 IB4fo«W- 


•22C 

•291 

74 

213 

410 

16( 

215 

70 

8£ 

86 ) 

8 


583 

177 

13! 

118 

329 

210 

45 


23fl ^ffitolorow lnc. SGOly) 


•61 

231 

128 

26! 

108 

379 

285 

157 

186 


.e Group 5p..y 

180 Gemoaniiy Haspnal y 
71 Ka of Designers 5ay 
Uncampauf People 3p-y 
78 Oort. Slalion'y ltfa-v 

256 CoaksMi50p «■ 

18£ Cooper (Atan) Ufa y 

8! KopyrnareSa 1 

112 COunwH Parker 'A' 5py 
56 Korina Beech Ufa y 

172 fasafa. — y 

24! 20! 2w1neyPope5(fa..y 
66 52 fawanrieGrt Ufay 

*605 445 CreanU.l ...-Y 

•47C 198 KrcigbtM Labs 20pi 
111 22 >esuHJdgs.l(fay 

89 SO DSCKfa. V 
176 141 FDarty flip- 5p__» 

161 121 DWfai5a y 

140 IOC Maries (D.YJSa.y 

183 142 Da* Is Godfrey P 

220 151 Mean & Bowes Sp- 1 


27, 


475) 283peLa Rye--™_-H 




■ 259) lKtofaomaSa. 
103 b ^ftPi&wiParK 


•is: 


185) 133)*DolpWn Pack 5u. y| 
15]II Dover Corp. USSX-j 



208 

18! 
287 
•9 ( 
126 
2bt 


135) 


161 HTWAAnttnofa 
200 CamMM Si lms2Qp_ I 

53 Capantndslp | 

162 Cane industries-. , y 
353 Da8.4*cCmC»Pf.. 

45 hCassiSr Bros Ufa Y 
62 Mathay PadRa-... 
60 CelesUoo 20p..,— y 
■6 fan-Sheeraoodlp-i 


stssssss- 


■73 ICMMKP 

45£ 3urtfrCoos2fa-) I 
■19 ZurtcrhallSp — I 
6 PChaner Home 50c. 
94 {Chesteryatefaa 5|>t 
1 99 4 Chieftain Gra 5p. v 
88 PCUsa Light KK55. 
156 Christies Inril5p-P 

144 Sayhlthe .y 

■31 (Coated EkLSa-.- 1 


toss r— « 



Wfl+J 


62.0) 3.fl 1ft 2X8 
ramv 3-4 0.7 
mo Z4 3X 14.0 
11 £ i! 13 19-8 
f»llc 31 33 10.1 
46.4! 2.7 4.C 10.7 
6V% - 7X 

CL 5 1.9 if 13.* 

“0^5 U 32-3 

Xfi 2.6 5.1 9.4 
gib t 23 4.2 1X8 
X< 24 5X 10.4 
151 2.7 4.2 1X2 
12ft X! 3.7 16.0 


hjl5ej4.4tift-4.0) 


75)2.912.7 1X7 
16-35 4.0 4 6 6.4J 
020 - 0.4 

0.7 5.S 3.1 M 
bl 4 21 ♦! 

05 - 1.6 

85 2-C 72 &6| 
d4i XO 5.7 20.3 
4.04 0.7 3.7 91.6| 
3.7! ♦ 4.4 

tal.68 7.C 1.2 13-3 
XE 2.E 2-1 18.4 
6.75 XI 35 
7.f X7 X4 UJ.4 
0(4 4 1.4 • 

175 15 4j 19.1 
10.C 2X 4.4 1X8 
2.3! 1.5 X4 64.0 
152! 2.6 X! 12 7 
65 3-4 Z i 122 
lJ.t 1.5 b.f 12-7 
05! 2X X2 44X 
7.C 2.1 4 6 12.6 
7.C 0.8 4.4 38.4 
020% 1.2 4.! 18-5 
20.6 2.! X9 1X5 

8* 41 7 * .-.r 

6J! 2.4 4.4 105 
L7* 35 7J> 43) 
62.02 45 X5 17.9 
’i! 28 24 14.8 
Q3Sc 35) 


INDUSTRIALS (Missel.)- Contd. 
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2bMMWl HwosrdM 

ua MHOlGWans-^l 
133 H4»«*eUfa. — ,y 
JIB MM-Kmt Hldgs- — 
97 Da WirtJ....--..-- 

ACrj*WPi 
CnjdOie.,ft 

lDOtoo.3 


Ufl S1M1M 


6^15)8-3138 





S3 a8S|MOMMIIM. 


16! W4 

125 1« lfa7.7^c«*Pril . 
91 42 mw Computer*- v 

23* UC Hash hob... 

1M 90 losof^BNAlCfa-Y 
1U 8b *4 Wt&HWIlOp Y 
265 22£ £#6gGrtopUfa.. ri 




25; Rpana* 

1 61! 385Ntt-Swllt5aJ*^ 
tlbt £14£ K£9pcCf»l«7-®-J 
■ joa 12B fakwaodCrp. Ufav) 
■■ ■■ IrtlceX Elect y) 


5ft 2! 3.8 J7.9 
9ft 21 51 1 03 
2ft 2J 4.6 11.7 
T7.« 32 5.5 73 
Xft 4.9 X7 1X1 
4Jft 0 45 4 

W-l -JW16.6 


I Wr b.ll 

4^ 3.1 Xft 9.91 
8.fl 25 4ft 9.7] 
205 27 3.8 92 
75 24 4.7 1X2) 
8.4% - 27 __ , 

u25 21 2C 253 
5.7 XO 35 126 1 
L45 i B.f 
036c I 4J 
Jd.O X7j 
B- 

65.7 2ft 3ft 16.4 
(221 3ft 2ft 205 1 
172! 


M±\ 


J 7.1 0,2 
38ft2.4 38 94 
ib ft X4 i t 12.7 
7.3 ■ 82 
xft flift 




33 *2 3J 
7.7S ■ J! 

029 - 8.1 

3 C 41 14 15.9 
GtiS 24 2 2 165 
YtS 5J 2 1 9.9 
6.6 * 30 • 

16 ( 2C 6.4 95 
O.JE 4 4 XI 1*3 


5.1ft 


■JsBBM' 

«aSo»- Me5a-....Y 
~ ton 90a— « 

arrant* 

13p..—y 
5bPrarignom 5p...—y 

launifit. y 

lamb Hldgs. 5a y 
4m»k lOa.— Y 
135 Do. OnPfABSp-.y 
232 Portah., 

84 brier Oumnru 5a -m 

108 l®ib FPflrth Gtoto Sp-- ft 
215 181 broeetrittPaatfari 
412 3M ’owifl Duffiyn 50p..f 

29C 227 ’roodfoot f 

122 7B fact lent 5 a Y 

22! -123 RCfl 10P-... ....... Y 

148 11C WKF Group 10p...y 
86MPS Group 3a._y 
22* isSast MetkL .-.y 
24 Mam 0H Sent. Uay 

721 ink On 

466 tarafeob FM10— 

909 fackln A Colraan. c 

at ireflE*cc& 

10J Wri«anceS«Crp5py 
37 FRclkantGrp. lffay 
162 teJyoa...-..M....- 1 „ 

SOt ttsmmlQa. 0 9*W 

58 tawore.. y 3ft -1 

iJifikardo Groua .,..y 
84 tahertsooGralto.y 

p ---y 

l^^^St^PL'.y 
l gjjj torieA NoVn lOgy 

1 6WRu»H*(Xi lOfa-TTy] 


'it 


120 


2-3 33 U5 

2 ft 3J 11.9 
Xft 3.6 1X0 
3E t 


*83 

[06.3% 

I3.t 

99 


-272 
8.4 17 9 3 

“ui 15 
83 0.8 193 
23 4ft 91 


L3.75I 2-3} 1X8 


w 


Rft: 


994L-3 1 

%*' 

1 a -3, 


) 1.3) * A 182 
36)1.3 14.7 

j 9.9 
3ft 3.: 1X4 
1M 5 9 166 
ft 5.! • 

ft X! * 

2l] * 4 144 
3.9 17 16.1 


•ttnSSSSgsifi'*®™ 


199) 163^«dcnASmv5aft 
202 
173 



, m'oxl. 

dear Group.- ft 
'A' »Wf. ,?( 

S£2S3 

A Luo 3“ ^ 

PCCYI 


OUT. 
10.^ 
69 
13.0 
. M 39 
K»X20 
S.C 
60 
UJ 
flJ 


175 IX SkJtiw Group ft 

563 . 39C Siebe. -..-...-.ft 

19C X41 SllentnfalitUfa... ft 
■IM 95 aiY*nnmes2ba-ft 
283 225 StpctatatWfa). 

130) -95Somfa.. 


19 • 

0.8) 6.3 156 
ft S3 * 
4ft 23 13.3 
2fl 3.5 115 
21 

X4 2.6 13.9 
33 4.2 9.6 
9 1 0 2 72.3 
. 9.1 0.3 53 2 
165 21 3 ( 15.1 
5£ XC 3E 13 9 
tgZ! 4 E 0.6 47b 
™X5 5.2 XI 7 2 
L7.C 21 26 IB 0 
19 C 2.4 1.6 3X4 
M3 15 III* 51 
8b% - 1X< 

_,l 25 4.6 11.3 
4 65 X! 7.b t9.7l 
23S 60 35 64 
17 1 2.5 51 9.9 


toJJN 2ft x| 


aasffssri 


IM2S) 2.fl 2 ( 24 

Thu « SB 

17 3 3.0 XI 14 1 
X»3.( 4.3 102 
' Od - 0.4 309 


99(0elam ■■■ 
2ftDlairieHeetSp- 


- i ® 9 " 1 
Ilft0oau3 5p —yl 


lhl DysoaU. &JJ — ft 

102 82 Do. 'A'.« 

•367 274 EIS 

2C 12V cagieTnBt2 
36t 273 Eastern Prod. sop. 
ll; 83 ItonoBUc Forestry, y 

Si 28 £IMeflto y 

153 U9 Ehteislia.SAl 

19* 171 Elen Ufa v 

O6V 05 k aectraiox BKr25— 
79 49 ifaa Group 5p — y 
•On D 4 A Dam AS NISO.— 

20 14b ilMldc5p yl 

541 277 Lng. China Cfan—ft 
*36 23b Eulant Inds, 5p,.yl 
24fl 177 irsktae HaweGroup N 




f 9t 9o.7VpcC*Pf....y 
Bb Essritt AB SKrl2b— 

94 EutoowBp y 

68 Excalihnr Group-- Y 
16! EapamHlra.'L— | 
29 Feeds Auric. Ufa y 
172 Fenner uTh3 — l 


lOfftawiltoii ft 


HntilOp — -y 

kOl»aJ10p.-Y 

-TkumvsEL 

Cfk*6F6ri*10M 

18! 145GRIHIdgsJ5p y 

301 197 teteuer — 6 

156127b iieves Grp. 20p— y 

1554 1055 i Iran SOp e 

32t 267 fardou Rsssdl Say 

208 117 kaftan Grp. y 

232 LB4b irampian fiidgs... 0 

396 32C iranado. a 

142 116 Da Co Prf lOp — y 
232 -20G id Southern lffa.y 
27fl 193 aeenEJAfetSat 


& „ 
. 093! Xfl 
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12 — 1 
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33 9 Do. WrmtS yi 

143 110 Strata Investments- ri 

143 9£ SlratlxHl lov. Tst—.. y^ 
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102 75«a IllOtx of London Wifl 
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64 1 J 50 Tfl Prop. Inv. Trt. -3 
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£109% Q05ii Do lp Or Urn Ln 200Ly 
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79 
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27 

12 
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1 
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lp 
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115 Do. Warrants. _y 

98 Hfd TteCg. ISC 6933) y 

B2 Do. Cap. 

<5 Do. New Writs . ..y 
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359 W». Brit Canadian. I 
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20 fionb SM Arnett*. -J 
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223 FtemtaB Japan dj 

227 174% F tan log MertaatUe.* 
20* 156 tj Fleming Overseas— { 
205 Uu Fleming Teds lnv._ 1 
226 15C Fleroleg Universal-. pj 

163 it WBh Foreign 4 Col S 

75 64 Fulcrum tn: yj 

15 9 D 0 .C 1 g. 2 t 2 P y) 

39t» Fundtorertloe... 

72C 530 Do. Cap 

34C 308 ST Japan 

52 32 XartmareAmerieaa.v 

431 317 Xaruuoce Eiirapran. y 

14! 60 Do Warrants-- 

56 42 Sariuwv W4F. Trt y 

6 Do. Wanaots_..._.y 
52 totmvr Valor tew 10p.Y 
12d 11B Sen. Cons.!. T.tec-.-y 

1M 66 Do. Cap..,.— y 

104 M 97% Da. Supoed W- — y 
183) ll£ isriun Small. 50p. 

“ 51% ;iasgowlne.Trt— 

299% 237%/Gteiielw a 

17? izaso eett Atlantic. — p 
415 304 SoveU Oriental lav- { 
304 217 tevettSlrt«10p_.p 
249 207 L Riitawl LT. 5p._y 
131 11* Do. 5ttp«d Cap Prt. v 

31* 240 Sreeafriar lav y 

475 415 Gras&ani Home y 

31 25 Croup Dev. lOp y 

65% 50 independent lot. P 

16 11 Do. Warants p 

194% 89% vdiaFunun 

50 4C uv.TsLGueramF lOp. 
42t 344% motors Capital — | 
£94% £64% LF feWnSAGuOri-y 

£35% £26% Do. Prrf y 

104 9! Terser Phoenix Trt— y 

35 26 Do. Wanasts v 

165 128 Jos Holdings 8 

84% 79 iawlM.lne.lQp— y 

74 47 Do. top.2c_~ y 

41C 29C Kejraocelnr.50p._v 
163 118 % Klenwrort darter — 0 
333 260 Klriiiwt Dev Fnd— 
173 121 KMitaRlCtertTlL-l 
150 KtaamiSmanerCaf 

£ 21 KnreaEungeFiipd..- 

99Laa&filPhd»tov,.,y 

292 law Debenture v 

51% jndBoAiner. Vent-v 

17 Do Warrants. y 

66 Lon. Atlantic. $ 

198LDo.lSwa*We.v 

149 Lowland faM 1 

3%H4GD«llnc.l0pwY 

165S 1106 Do.CapJDp y 

20 a 172 M&G&d Dual lirty 
illi 228 Do. 2nd Cap. 4p.....y 
_ lB7Hart.CwtiePc.505L.fl 

173 88 Dd. Wamnrt 3 

2^ 149*e KetetadlsTsi fl 

63d 29e Mexico Fuad. — J 

150 UenaniwCfiiTfl — yj 

56 Do. Cap 50: ft 

16* UfdWWlmr.Tn-g 

287 ItoUs hrvet— b 

240 Moorgaielnv.Tst.-yj 

50 Do. Warrants- yj 

51 UuKitrast ft 
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413 +3 
304 +2 , 
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3S5 iwviffJ 
173 +1 

♦1% 


LQ|15.L| 

i&.h l 


’tg 


316 Tar. Invert li 

595 Do. Cap y| 

165 Tribuce Invert ft 

_ 78 Trlptawt lac. 50 p— ft 

175^ 1294 Oo. Capital U. ft 

173 111 USDCIov. Trt ft 

S3 Value & Inc. lOn 

lSoo. 6% pc Cv.Pf ft 

133 Vantage Gtawttta lOpft 
165 Wrth main. Ta5p. 
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144 
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BO 
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“as 

i sibi 


St 1 " 


C*vv 
42 2 2.0 Ll 
N7J - 93 

(L86 ID LO 

OX ID 03 


0.85 

12.2 

sl.O 

s035 

^2.46 

"“SB 

H6.S 
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0.7 
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oz 
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93 


. A2 

L 4 I 10.0 


26 

26 

13 

13 

3.2 

11.3 


10U6.2 


1-fl 


Ld: 
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ItlcSp y 

o7pcfivfcdPrf-. 

HU 9 DKIOO.. 

EoMt&Co-.y 

-tart* 1 *-! gj*l 

j 51+1 



a&ara& v 

1B3 Dose Bros ,-Y 

... 52 Domlohn Int. 20p.y 
£25 £21 Joan (WJ& fill— 

& BSSIn£; 
^ %Efflsfc=: 

316 223 FrostGrwJU- _v 

203 73 JTVo«reiwi<%-.^ 
32 ID Do. Wrmts. y 

.106) 95 tevitt Am. Etaeav-V 
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1-25 
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23 
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Irid 
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1.7 3J 243 

4 4D 

25) 22 3 3 162 
5.1 2.7 83 


-J 7%) H7.a — ! 
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F 

£22 ] 

^3 41 

7%|-% 

-1 
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0*3-1 & 
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31 -1 
51 . — ! 
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in 
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1M. 
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.9.7 
L0flD3 
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■ Adv.TedL.y 
.'AT. 20 g...y 
1 Par SSI- — I 
... «naAx1mGp_y) 

281 164 Hunting Glbwo—.y 

78 30IFHX 
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825 595 In. Nv. Trt. jjy. £L-| 

42 36 Investment Co... __v 

160 125 Ivory fiSImeOJp.y 
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OIL AND GAS 
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18 11 lAraSrt foiJ < 
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" 7% Aviva Petrota«n|.. ft 
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Jurmab£l -a 
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si 
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^VKSb-oELl 

OVERSEAS TRADERS 


Price 

i 

IM, 

2 

SDt 

145 

IM 

18 

U* 

153 

•a 


39 

73 


MB 


wm 
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451 273 taufag 3 staHU 9 L.il 
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t>* 42 Boustead lOp p 

•166 117 Jillllngior Cpn.. y 
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320 
307 

C171 

229 -1 
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04.9 - 
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4Z 11.5 
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Stock I Price I - 

Rubbers, Palm Oil 

76{Anglo-East Plants... ft 87 

65Bertaml(te - 73 

50 tsrtsnsMly PI. 1IS1 — 52 

51 ilgk lands M50c. 57 +1 

87 Kuala KesoagMSL.. 91 +4 

40 Lemlu Hldgsiup 53-... 

64mveEnslm.10p-.yl 721 -1 
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241 lZlJDurtan Dera Rl 1 

273 IMEast Rand Sp. RL.„. 
23 9femllCons.50e._- - 

£35% £24 % (Rand font' n Est. RZ.. 

22 l4S1romerfiJack2e 
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Eastern 

59% 32%bradcea90c. 

906 198 East DaugaRl- 
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247 147 ERGO SOt. 
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73 34 Leslie 65c. 


174d 

£34^ 


+1% 
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5% 

55 

37 

£ 

58 

52 

£12 

13 
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22 Vtenfl Ea & £ipl 50c_ 
5 loodepoort Gold. 

41 s. African Ld. 35c.... 
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704 Wlnkelhaak Rl - 

awn. Nigel 25c 


154Blyvoor25c 


911 582 Buffets Rl 

214 129 Deelkraal20c 

B1 54 Doomfoutein 25c. — 

68C 465 Driefootein 50c_ 

447 232 Elandwand GW. 20c- 

59 39 Efctsrg Rl 

467 321 Hanrted 10c. 

581 439 Kloof Gold 25c 

137 84 Ubanon20c 

£22% £15% Soottwaal 50c 

213 171 5Ultontrln50c 

£53 £36% vaal Reefs 50c 

92 49 Ventertport25c 

90% 55 Western Areas Rl 

£21% £14% Western Deep R2 — 
lOOl 5StZandpan 10c. 
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6* 
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if 
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£21 +% 
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15C 72LaralneRl 137 

495 354 Sl Helena RL — 4394 -2 

352 176W0HH 27H -2 


Ifqiooc 

TQ585c 
I 10701 
*045e 
Q200c 
0915c 
010.4c 
T0153c 
«U40c 
K»5t 
0710c 
t0150c 
Q 1900c 
«080c 


La 

zol 
l« 6a 
1.6) 

1.0 
1.4! 

i'l.a? 


0500d 2 31 5.4 
030 id t) 9.7 


14.2 

8.6 


14.1 

8.6 


«3lS Z4 


0115c 

Q2Sc 

t0305c 

QU5d 


6.4 


Zd 8.7 


43 

15.8 

9.4 



Diamond and Platinum 


CTlUngtn Ant Inv. 50c.... 

59WDeWsDf. 5c. 

300| Do.40ocPf.R5 

496piupala Plat. 20c 

enfiurg 12 % c 

l Plat. 10c. 


£141) 01600: 

B9f +7 Q200c 

325 .... 0200c 
32£ +13 fOlBOc 

760 tQ135t 

£10l — -inQ220a 

Central African 

ateouZ50c. 

lankle Col. 251 

illousNysCoas-SOp. 

1 . Pfd. lp 

ua.Cpr.SBDO.24—. 


I.C Z6 
2t 5.1 
X14.2 
Z9 5 0 
1.2 4.1 
l.ft SO 


11.0 



Finance 

Qll £6%|Ang. An. Coat 50c.... 

1 871 Anglo Amer.lOt 

I £36% Ang Am. Gold Rl — 

66 Aonlovaal 50c. , 

6% bCkxpu Gold 10 b— v) 

birCtonRes- ft 

— . 17 4Do. Warraats ft 

150Q 1155 Com. Gold Reids.... o' 




60C lenUel Rl — 

U.% jold & Base 12%u-y) 
790 Cold Fields SJL 5c... ' 

£75 Jo burg Cons. RZ 

950 Middle Wit 25c 

628 Mlnoroo 51.40 

435 MooaretiRes. 10p...y 

185 New Wits 25c 

980 0F5 Inns lc. 

4 Raad London 15c. 

‘ Rand Mines Rl 

Rand Min. Prop. Rl. 

82 Vogels 2%c 

66 Wxrwtn Min FB5p_> 
2S3Welfe»iwdHldgs5K-. 


£44% 

tl 

64 

+% 

IP 1 

147W 

875 

+3 

1338 
28 
£12 %l 

+% 

£107 

£14% 

961 

680 

250 

m% 

4 

-5 

+5 

+A 

£14% 


28$ 

100 

68 

333 

+1 


Q240d 

Q290q 


Q760q 


025(3 


Australians 


7 

36 

2S 

17* 

9C 

15C 

12 

491 

il 

71 

8 
25 
13* 
24* 

7 

103 

1* 

1C 

57 

17 

1C 

19 

10 

7 

142 

21 

32 

10! 

7* 

2SC 

*U4 

11 

17 

87 

140 

22C 

102 

16 

45 

102 

IS 

144 

393 

b i 

223 

: 

27 

6 

7% 

3 

292 


7 rAceraSeewtUesZOt.. 

1% rAfro-WestZOc — 

55 PACM50C. 

71 »ACM Gold - 

3 y Aquarius Expln NL. 

12 Arboyoe 50c. .... 

1% MslaOII fifUinerab. 

4 yAnDAX Re 25c 

2 Mistralis Mining N.L. 
20 v Aztec Expln. 

21 BKP Goldmines 25c. 

88 PBvrack Mines 

23 » Bond Corpn. 50c_. 

78 PBousalnilllel Kha. 
b p Brunswick SI — .... 

3&9 VCRAS2 .... 

26»CarrBoyd20e 

3* pCemral raZific.. — 
5VCmssMbilfNK.L-.. 

18 trDetta Gold 25c- — 

52 yDomlulOd Mining— 

4 yoragon Res. 25c.— 

iayEastmet20e. 

lOfifEJdertRcsosrce 

176 vEmoerur Mines. 

2% rEnfle3WBr20e. 

78 gForsaylh NL_..... — 
11% f&emExpfi Mlnwals.. 

5 (GgfcwdaMksNiat-. 
31 gGMKalgoorile5c.- 
11 gGwalla Mfns25c..... 
SO rtiwalu Roouroa 20c.. 

3 independent Re Ltd. 
SyJasoa Minim 20c... 

% VJulia Mines NL 

3 fKalbara MlnZOc.... 
lQfiRCtaltaGUUkiJDas... 

14 If Kitchener NL 25c... 

18 HAawwn Padfk20c- 
4£ yMeefcalharra 25c.. .. 

57 pMetaKEscSOc..- — 
14C rUetaraUteerakNL.-. 

77 VMlM Hldgs50c.— 
6% VMImHSSea.25c— . 

4 yMount Burgess 20c.. 

5* fNormandjr RhHL... 

105 frith B Pete Hill 50e. 
166 fPanfluaM Hung 25c.. 

72 fPanuun'l 25c ..— ...1 
b ffaragen Rennes NL 

25 ’arl noa Mng/Exp 5p. 

86 Pasralnco 

5% fPelsartRoWL 

«fPlK*rPae.30ets.... 
298 fRrti)son50: .... 

2 fSamson Expl'n NL . 

3 fSandhurtt Mining... 

229 VSore Gvwlla NL 

1% fSlhn. Gold! tads .... 

17 fSoutJiBii Pacific 

3% vSartiswVBitrBZSt.- 

1 I^S»i?tes2St 9NL ’’ 

2Z« WrtW. Mining site.'.. 

Tins 




99) -3 
15 "+2 

J v 

36 -s’ 
21 -1 
96 +2 

37 -1 
102 


$ 


— . -3 

fll 




+1 


+1 
7* +1 
6 

11 

131 +3 
182 ' 

3 

left 

% . 

47 -2 
36 +2 
78 +2 
6 
10 
7 

4 

114 
19 
25 
88 
57 

159 _ 
113 -1 

U . 

133 -2 
195 -2 
97 -5 

a 

42.. ... 
112 +2 

135 3 
3« 

4 ...... 

265 -5 
2 

19 

* 

2sa 


oft 


QUOd 

tflsog 

045= 


*403 


07d 


3.2 5.0 
3 5 42 
1.1 
4 - 


2.4 3.6 
1.0 6.5 
Zfc 3.9 
12 1J 


zil 


IS 


4.2 

143 


3 3 7.0 
2.S 9.7 


93 


1.01143 


zaift H 


K3I-M 

054% 

042: 

Q3c 

ZQZ 

&4t 

QMta 

Qllte 


i012d 


Q7%t^ H 


ft28d 




rood 

qs3 


taixsi 


Q50c 

05: 

81c 

tqzte 


i-ft 


4 0 18.7 
4 403 

f 4.0 
- 4.9 

ftl2J 

ft 2.4 

5.6 

43 


1-fl 


1.41 


3.4 


13 


4.4 


1L2 


3.7 


MINES —Contd 


1989 

High Law 
45 
75 

.84 47| 

180 1 
150 
90) 


Steel 

. Hitam SMI.... 
— r _ig Bereas MSO 50 
Malania Mug. 10c 

eulingSMl 

lungn oral SMI 

90rradj6itg 15p 






Pnrt 
48 
75a . 
71 
160 
125 
90ft 


+ nr 


+3 


PiV 
. Mrt 

.-...NWMJc 

(010: 
05: 
037: 
Q70: 


ru 

C%r fir's 
0.7 * 

ZO 30 
4.0 1.6 
10 124 
1.4 12.7 


Miscellaneous 

225) bftAnglesry Mining 9p. v| 

143 18 Do. Warrants y| 

32% 12 Anglo-Domlnlofi 

52U 386 Bond Inti Gold 

b4 39 Suite Mining lOp... vj 

50 26 vCt-lOv H-s Carp 

123 S3 Cons Murch 10c. 

78 23 PDRX Inc 

“27% 19% TEmex Int-IrlCp .yj 
120 lOSEuropj Minerals 2p v 

51 37% iLipiaura UV 5o.. pt 

°9B 70 jefror y| 

“85 53 Greenwtah Pes p 

£12% €411 VHemlo Gold Mines.. 

£9% Co-, HpresuVe Mining $L 

54 2b% JKvnmare yl 

47% 15 VfRcFlniey Red Lake 

28% 19 fNtwSibluRaCSl . 

363 25b Nwihsaif CS1 

39V 6*Nor-0ueslRrt ... 

“562 4WRTZ10u d 

D90% £202% Os *)%pc '95-00 ft 
!5 6 fTnorro Res Inc |. 

2501 19tniVomis Group lOp. . .yl 


211 

131 

‘Si 

43 

27 

105 

27 

21 

111 

47 

74 

61 

£>>'i 

C8,‘. 

08 

15% 

21 

355 

21% 

561* 

£290% 


2001, 


030: 

bLO 


5020c 

Q20c 


15.01 

09%' 

Lb Jl 


Zll 


>13 


69 

Ll 


13 

16 


3.6 

33 

3.2l 4.2 


THIRD MARKET 


1939 
High Law 

100 77) 

*le 11 

94 65 

96 581 

1U O’. 
121 
Z7a 17b) 
43 1ft 

lift 


143 105] 
153[ 


%te«Sie 


101 Ci 
28 
lftEi 
53 Ei 


3ft 
Z3% 

l ll 

41 
102 58% 
53 31| 
22 1 
105 
% 

•23 
“45XJ53 .. 
251 9ft 
4 
90 
25 
105 
IOC 2ftl 
74 56 

220 17, 

^ 1 
•17% 

*3% 

111 

lift 

lift 

Id 351 
39M 2ft 
2ft 101 
10 1 


Sleek 
A5B Barnett 2p.... y 
CamcnwEiWRiT Hta-v 
Andaman Rs. lOp... y 
Asm tiled Farmers. 
[BiiUirar Hldgs. lp.. y 
" . eokamGra 5p. v 
MnMusi tnmms ..y 
Burmin Eiptaraticn. y 
(Caldwell Invc. lOp.y 

UfflfnOfllOp V 

jOienei Anium 5c. . y 

uiemEv IntL 

Crown Eyeglass 5p.v 

jC uDld lOp y 

Oaiu Expl y 

“flee coro Leisure 5p.y 
dlnburgh Klb. 2p y 
jlhun Expla. Ir Mg. y 

Do Wrmts V 

ir List Res 10o..y 
el trim Uln.lr030. y 

aemocell lp y 

Iidirc5u y 

lunorUli Croup 5 a.v 
eskuc brewery 50a. 
lutl Comm & Data 5p..y 

S nemla West. y 

Kells Mins IrSp... y 
Kemp IP £)5o.... y 
Kruflugraptiit lp. . v 
GW5p V 

S leisure 5p...y 

ruup5p v 

.L Labs lp y 

Medlrace lOp y 

SlrAoray Flrtb Ip ... y 

' oca Gold IR 2p...y 
nant Grp 2p....y 
ine Optical 2%py 

Poddlngion5p v 

jRemaminsier5p...y 
5«oyal Sovereign lOp y 
iPcotlF MlonllOp. y 

on Hldgs y 

feuVs Hides 5o . y 
ISwanrardSlulloclpy 
ObksIwZ'io y 
avero Leis. 20p y 
Bmwnxr. Lrsvt 20c v 

[Tullow Oil lOp y 

PL Group lOp... y 

nh Group y 

..IsLa Enu 5p y 

Mlxaya Hldgs 5o.. y 
jlMilUVde LnaiK20p V 

1 D 0 . Wrrnts y 

5lWilton Group lp- Y 


OEyl 

35 ’ 
23 Fi 
135 H, 
76 H 
21 fi 
70 H 
12 
12 


93 L 
79 Lud 

12 ,mx( 

7 P ' 


UPem 

3ftPeiwiii 


95&eac 

It 

7 irslrmC 
37 lavem 

28 n 
11 r 
85 U 
135 J 
5 VI 


Price 

a 

jifl 

186 

Z7H 

16 Q 

14%, 

mi 

48m 
iasj 
13 ft 
3ft 
19) 
53] 

if 

4: 


7% 

2% 

8 

43 

103 

147 


4 


-3 


-2 


-2 


103 
19) 

left 

44 
19 
10ft 
&ft 
19. 

4281 
17ft 

nd 

1ft 

693:.:.. 
20 ft 
1ft 

148 -1 


-1 


-3 


+% 


81 


DIv 
Net , 

lfl 


PVT, 

ft 


93.0 

1.0 

2.2 


n 


al.B5 

53 

dOJfi 

Z5 


V 


Ivid 

Gr*s 

14 


2-ro 


04 H 


4.1H 


1*4 


A A -4M.2 


36 4 

3 b U3 
3.1 10.8 
Z2 9 3 
- 13.0 

A A A * 

103 
51.3 


P/E 


42.4 


134 
» L 


10.9 

* 


264 


6 

4 

11.4 


4 
« 

.15.4 


NOTES 


Suck Exchange dealing classifications are Indicated to the right 
of security names: a Alpha, p Beta, y Gamma. 

Unless otherwise Indicated, prices and net dividends are hi pence 
and denominations ane 25o. Estimated price/earnlngs ratios and 
coven are based on latest annual reports and accounts and. where 
possible, are updated on hall-yearly figures. P/Es are calculated 
an "net" distribution basis, earnings pa- share being computed on 
profit after taxation and unrelieved ACT where applicable: 
bracketed figures indicate 10 per cent or more difference If 
calculated on "nil" distribution Covers are based on 
"maximum" distribution; this compares gross dividend costs to 
profit after taxation, excluding exceptional proflts/knsra but 
Including estimated extern, of offsetiable ACT. Yields are based on 
middle prices, are gross, ad lusted to ACT of 25 per cent and allow 
for value of declared distribution and rights. 

• “Tap Slock" 

° Highs and lows marked thus have been adjusted to allow for 
rights Issues for cash 
t Interim since increased or resumed 
t Interim since reduced, passed or deferred 
*t Tax-free to non-residents on application 
4 Figures or report awaited 

V Nat officially UK listed; dealings permitted noder rule 
555(4)(a.i „ , „ 

i USM; not listed on Stock Exchange and company not 
subjected to same degree of regulation as listed securities. 

P Not officially listed. 

Price at time of suspension 

9 Indicated dividend after pending scrip and/or rights Issue; 

cover relates to previous dividend or forecast. 

4 Merger bid or reorganisation in progress 
4 Not comparable 

♦ Same interim; reduced final and/or reduced earnings 
Indicated 

i Forecast dividend; cover on earnings updated by latest 
Interim statement. 

T Cove allows for conversion of shares net now ranking for 
dividends or ranking only for restricted dividend. 

* Cover does not allow for shares which may also rank for 
dividend at a future date. No P/E usually provided. 

k rio par value 

Fr. Belgian Francs. Fr. French Francs H Yield based on 
assumption Treasury Bill Rate stays unchanged until maturity of 
stock, a Annualised dividend, b Figures based on prospectus or 
other offer estimate, e Cents, d Dividend rate paid or payable on 
part of capital, cover based on dividend on full capital, c 
Redemption yield. 1 Flat yield, g Assumed dividend and yield, b 
Assumed dividend and yield after scrip Issue. J Payment from 
capital sources, k Kenya, m Interim higher than previous totaL n 
Rights Issue pending q Earnings based on prelim Inara figures, s 
Dividend and yield exclude a special payment, f Indicated 
dividend: cover relates to previous dividend, P/E ratio based on 
latest annual earnings, u Forecast, or estimated annualised 
dividend rate, cover based an previous year's earnings, v Subject 
to local tax. x Dividend cover In excess of 100 times, y Dividend 
and yield based on merger terms, x Dividend and yield Include a 
soeclal payment: Cover does not apply to special payment. A Net 
dividend and yield. B Preference dividend passed or deferred. C 
Canadian E Minimum render price. F Dividend and yield based 
on prospectus or other official estimates for 1988-99. G Assumed 
dividend and yield after pending scrip and/or rights Issue. H 
Dividend and yield based on prospectus or other official estimates 
for 1989. K Dividend and yield based on prospectus or other 
olllclal estimates lor 1987-68. L Estimated annualised dividend, 
cover and P/E based on Inert annual earnings. M Dividend and 

I I eld based on prospectus or other official estimates for 1988. N 
lividend and yield based on prospectus nr other official estimates 
for 19&9-90. P Figures based on prospectus or other official 
estimates for 1987. Q Gross. R Forecast annualised dividend, 
cover and p/e based on prospectus or other official estimates. T 
Figures assumed. W Pro forma figures. Z Dividend total to dale. 
Abbreviations: al ex dividend; * ex scrip Issue: w ex rights; a ex 
all; A ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following K a selection of Pegionul and Irish stocks, the 
latter being quoted In Irish currency. 


Albany Inv 20p ...| 
Craig U Rose U. \ 
Finis, Pkg. 5p.... y 
HoIl(Jps12£p v 


IRISH 

Cap. 3%*v tv 1991. rf £98%) 

9pc Cap Ln. 1996.ft£101% -% 
Fin. 13% 97/02 V l£122%l 


Arnoitl.- — y 

Carrol IP.J.) v 

Hall ER.& HI y 

Heiiun Hldgs. y 

Irish Roues.- -v 

tinned Drug yf 


415 

155 

168 

85 -1 

21S 

1551 +5 , 


TRADITIONAL OPTIONS 

3-month call rates 


Industrials 

Aiiied-Lyons 

Amstrad 

BAT 

SOCGrp . 

8S«... 

STR 

bartlayt- 

Blue Circle. 

Boots. ........ 

Sowaim. 

Brh Arrospcce 

Brasn Steel 

8 m. Triftom... . 
Burton Ord.... 

Cadbury: 

Charter Cart 

Comm Union 

GourtAuKK 

PKI BaKocK 

FMFf 

On (taciflan. 

CEC.. 

Glaxo 

Grand Me*- 

Cus A- 

Guardian 

GKN 

Hanson — ........ 

hawker Sidi 

10 

JoSuar 

Laranwe — 

LrcjIfiGen .. ... . 

LetSennCe 

Uoros Ban* 

Luws mat . .. 
Marks L Spencer.... 
Midland Bit 
Morgan Grenfell 


P 

38 

U 

ca 

42 

% 

42 

24 

25 
44 

52 
7% 
21 
18 
46 
<3 

32 
30 

14 

25 
SS 
20 

110 

4a 

90 

18 

34 

i& 

60 

10D 

28 

23 

26 

33 
29 

53 

15 
50 

24 


Nat West Bk 

P&OCld 

P'+tsev 

Pony Pec* 

Racal Elect 

BUM 

Rank Org Ord— 

RuMm/ti....- 

STC 

Stan 

Snrnhkrine Bdun A. 

Tl 

TSB 

Testo .. . 

Thom EMI 

Trust Howes 

UN 

Unilever 

Vickers . — 

Wellcome 


Property 

Brit Land v 

Land Securities. y 

MtPC V 

Randsworth y 

Oils 

8rti Petroleum y 

Burn ah Oil - V 

CaJor V 

Cnarterhall— V 

Premier — v 

Shell - Y 

Ultramar V 


25 
55 
22 

26 
40 
42 
80 
34 
32 
10 
50 
38 
10 
14 

58 

24 

18 

46 

18 

42 


32 

M 

SO 

28 


21 

50 

35 

J, i 

32 

26 


Mines 

Ceos Gold V ISO 

Lonrflu V 30 

RTZ V 40 


This service b available to every Company dealt in on Stack 
Umoghuut the United Kingdom lor a fee nf £985 


Exchange. I 


annum far each security. 


per 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar up but lacks incentive 


TRADING VIRTUALLY took 
on a bank holiday mood on the 
foreign exchanges yesterday. 
The market was extremely 
quiet, lacking incentives at a 
time of very little economic 
news. 

The main focus of attention 
was publication of the US Fed- 
eral Reserve’s “Tan Book", but 
most of the information con- 
tained was already known by 
the market and it had little 
impact on the dollar. The 
report on current economic 
conditions suggested that man- 
ufacturing activity shows slow 
growth in several districts and 
that in some areas production 
has declined. Car sales were 
reported to be weak. 

There was no review of the 
general outlook for inflation in 
the Fed’s publication. It will be 
used by the Federal Open Mar- 
ket Committee in form ulating 
monetary policy at its next 
meeting on August 22. 

The result of the US Trea- 
sury's three-year note auction 
did not provide any guidance 
for the remainder of the 
$29.5bn quarterly refunding 
programme. There was said to 
be a lack of interest by individ- 
ual investors, but the average 
yield of 7.93 per cent for three- 
year paper was in line with 
expectations, and the net 
result was considered rather 
better than had been feared. 

£ IN NEW YORK 


There is no sign that Japa- 
nese participation in today's 
auction of 30-year bonds will be 
particularly aggressive, and it 
was suggested in Tokyo that 
Japanese institutions have 
probably completed their buy- 
ing of dollars for the auction. 
On the other hand the result of 
the three-year auction did not 
point to a disaster for the rest 
of the refunding package. 

The next test for the dollar 
may come from publication of 
US producer prices and retail 
sales on Friday. In the mean- 
time the currency is likely to 
trade in a narrow range. At the 
close in London yesterday the 
dollar rose to DM1.9005 from 
DM1.8905; to Y139.20 from 
Y138.75; to SFrl.6355 from 
SFrl.6265; and to FFr6.4225 
from FFr6.3950. On Bank of 
England figures, its exchange 
rate index rose to 69.S from 
69.6. 

Sterling failed to maintain 
its upward momentum, but 
high yielding currencies 


remained in demand, including 
the Canadian and Australian 
dollars. The pound also lacked 
news to provide direction, and 
it tended to drift lower. 

It fell 90 points to $1.6170 and 
declined to DM3.0725 from 
DM3.0750; to Y225.00 from 
Y225.5Q; and to FFr10.3850 from 
FFT10.3975, but was unchanged 
at SFr2.6450. According to the 
Bank of England sterling's 
index fell 0.2 to 91.9, finishing 
at the lowest level of the day. 

The Canadian dollar stayed 
in demand. A level of CS1-1700 
is regarded as an important 
technical level for the US dol- 
lar. It was suggested that the 
Bank of Canada will consider 
cutting its bank rate if the US 
currency falls below this point 
For most of yesterday the US 
dollar hovered around 
C51.1700-l.1705 and closed at 
that level. 

The Australian dollar rose to 
76.75 US cents from 7655 cents 
in Sydney and climbed to 7650 
cents at the close in London. 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc 

Danttt Krone 

German D-Martr 

French Franc 

Dutch Guilder 

Irish Punt 

Italian Lira 

Spanish hau 


Eco 

canra! 

rats 


42.4582 
7.85212 
205653 
fa.90403 
2J1943 
0 768411 
148350 
130.000 


Currency 


against Ecu 
Aug.9 


43.4417 
8.06293 
2 07501 
7.02076 
2-33974 
0 7767% 
149132 
130.174 


% change 
from 
central 
rate 


4252 

+268 

■rfUW 

+L69 

-*0.88 

+L09 

+0.59 

■♦0.13 


%i , 
adjusted I 
divergence 


+ioa 

+L.44 

•0.44 

*0.45 

-8.36 

-0-15 

-0.04 


Dhrawnce 
Una % 


±15424 

±L6419 

±11019 

±13719 

±15019 

±L66S9 

±4.0815 


Aog.9 

La let 

PtnloB 

Clow 

£Spot 

U295-1.6305 

L 6255 -1.6265 

I month 

0.66-0 Worn 

0 68-067 pm 


L95-1.92pm 

I.95-L92pm 

12 months — 

7.40.7JOpm 

b.75-6.b0pm 


Changes ax fur Ecu. therefore posrt tee change denotes a weak currency 
Adjustment calculated by Financial Times. 


POUND SPOT- FORWARD AGAINST THE POUND 


Aog.9 


Forward premiums and discounts apply to tbe US dolla 


US. 


STERLING INDEX 


Aog.9 


Pmiafi 


&30 am 

9.00 am 

10 oo am 

11.00 am 

Noon 

LOO pm 

2.00 pm 

3 00 pm 

4.00 pm 



Cauda.. _... 
fetter lands'. 
Belgium 

Denmark ,| 

Ireland 

W. Germany 
Portugal .... 

Spain 

Italy 

Norway ...... 

France... 

Sweden 

Japan 

Austria 

Switzerland . 
E0J 


Days 

spread 


16130' 
L8905- 
3.46- 
64-20- 
1193- 
11495- 
3X17 . 
256.25 
19220 ■ 
2207- 
11231i ■ 
1037 ly - 
10.45 \ - 
2241 


Z24% 

2160 

264 

L4820- 


16250 
1J3W5 
3.47 
64 60 
11.96 

I. 1535 
3.08 
257.95 
19310 
2213 

II . 27 Vi 
10.411, 

10.<8V 

22b 

21.67 
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CURRENCY RATES 


Commercial rates taken towards the end of London trading. Belgian rate b comcrtilile Francs. Financial franc 
64.45-64.55 Sit-month forward dollar 3.90-3.8Scpm 12 motths 6.9M.80cpm 
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DOLLAR SPOT- FORWARD AGAINST THE DOLLAR 


0 Sterling Quoted In terms ot 50 Hand ECU .per £. 
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t European Commission Calculations. 
“ All SDR r. 


I rates are hr Aog.8 


umunerttai rates taken towards the on ot unman trwingt UK M Ireland are quoted in us currency. Forward 
premiums and discouits apply to the US doUar and ooi to Use Indhttal currency. Belgian rate b lor conerelble 
trace. Financial franc 39$5-39.95. 


CURRENCY MOVEMENTS 


EURO-CURRENCY: INTEREST RATES 


Aug.9 

Bank of 
England 
Index 
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Change % 

Sterling 
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U5 Dollar 
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+1.6 
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•6.0 
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-13 
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140.9 
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Morgan Guaranty changes: average 1980- 
1982-100. " ' 


Bant of England Index (Bee Average 
1985-1001— Rates are (wAagB . 


Aug.9 
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7 Days 
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Sh 
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Month 

Montes 
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One 

Year 
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rs8% 


years 8%-8% per cent nominal 


l per cert,' fhe 

lierm rats are call for US Dull** and Japanese Yen; other*, tan day* notice. 


OTHER CURRENCIES 


EXCHANGE CROSS RATES 
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0378 
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'Selling rate 

MONEY MARKETS 


Yen per LCOO. French Fr. per 10: Lira per 1.000: Belgian Fr. per 100. 


FINANCIAL FUTURES 


Awaiting fresh initiative 


TRADING VOLUME in the 
December short sterling con* 
tract continued to outstrip 
demand for the September con- 
tract in Liffe trading yesterday 
with nearly 10,000 contracts 
changing hands as opposed to 
little more than 4,000. 

But interest in both dates 
remained minimal, with vol- 
ume reduced by the fank of any 
fresh economic data and the 
current holiday season. The 
September contract was con- 
fined to a four tick trading 


range while the more popular 
December delivery only man- 
aged a variation of 10 ticks. 

US Treasury bond futures 
were lower as investors 
squared positions ahead of the 
S9.75bn 10-year US Treasury 
note auction, due after the 
close of business in London. 
The weaker tone was accentu- 
ated to some extent by the lack 
of any dear ideas in the mar- 
ket as to how much response 
the auction will attract The 
September US bond future In 


London opened at 9501 and fell 
to 97-24, down from 964)2. on 
Tuesday. 

West German Government 
bond futures traded over 19,000 
lots in the September contract 
as prices were marked dp oh a 
softer cash market. Interest 
rates moved down slightly 
after the Bundesbank provided 
s ufficient liquidity to meet the 
market’s day-today seeds. The 
September futures contract 
dosed at 9557 from 9553, hav- 
ing touched a high of 95.69. 


UFFE LONG GUT FUTDKS OPTBMS 
£50,000 640b gf 100% 


LBTE US TREASURY BHD FUTURES OPTIONS 
5180.000 Uttalf 100% 


UFFE Bum FUTURES ornwo 
SB2S0,QM prints 199% 
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Sharper yield curve 


FT LONDON INTERBANK FIXING 


HI 00 a. in. Aug.9) 

3 months US dtril» 

6 mantes US Dollars 
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INTEREST RATES continued 
to lose ground at the longer 
end of the London money mar- 
ket yesterday, reflecting a 
growing optimism that bank 
base rates may be reduced 
towards the end of this year, or 
possibly the early part of next 

year. 

Short terra rates remained 
steady, however, as the Bank 
of England moved to contain 
downward pressure at the near 
end. Rates were held up as the 
authorities refrained from tak- 


IfK dealing band bass taatBng rata 
14 per cent 
toon May 24 


ing out a shortage of day to 
day liquidity, and while the 
one-year interbank rate fell to 
per cent from 13 %- 
13'/*. the three-month rate was 
virtually static at 13 £-133 per 
cent from 13a-l3& 

The Bank of England fore- 
cast a shortage of around 
filOOm which it later revised to 
a £5Qm shortage. Factors affect- 
ing the market included bills 
maturing in official hands and 
a take-up of Treasury bills, 
together with the repayment of 
an y late assistance draining 
£252m. There was also a rise in 
the note circulation of SllOm 
and banks brought forward 
balances £ 100 m below target 
There was no assistance given 
by the authorities in the morn- 
ing or afternoon. 

In Frankfurt the Bundes- 
bank allocated a total of 


DM19bn at its latest 3£day sale 
and repurchase tender at rates 
of discount between 6.65 and 
6.90 per cent. A total of 
DM5 lJbn was bid for and suc- 
cessful applicants receive their 
allocations today, coinciding 
with a maturing facility also of 
DM19bn. 

Short-term interest rates 
were a little lower after the 
announcement, with liquidity 
expected to remain in good 
supply. However, there appears 
to be little prospect of a change 
in official policy on rates, and 
the good supply of funds is 
regarded as a technical move 
to satisfy demand rather than 
an indication of policy change. 

In Paris, the Bank of France 
left its money market interven- 
tion rate unchanged at 8.75 per 
cent when adding funds 
through a sale and repurchase 
agreement. A total of FFiS3bn 
was added to the market, more 
than offsetting a maturing 
agreement of FFr72.2bn. 
Around 47 per cent of all bids 
were allotted. 

In New York, overnight Fed- 
eral funds were quoted at 9 V* 
per cent compared with sj| on 
Tuesday but the US Federal 
Reserve refrained from adding 
temporary reserves. This was 
not regarded as a change in 
policy but more a reflection of 
technical distortions on the 
last day of the accounting 
period when commercial banks 
bid up for funds in order to 
meet their minimum reserve 
requirements with the Fed. 


The fhfcg raw* an tht arttbimk mam rnwM to tt* wanst one-sMewth. of the bW and offend rates f or UOa 
noted ty Ite nurittt U fire refereaerhankj A il.00 a.m. raft aorirfrw itov. Tte tads are toinmi w wminw 
Baft. BuV ot TMjo. DeutsdK Bank. Banna* National it Parts aad Hwgan Guarani Trust. 


MONEY RATES 


NEW YORK 

Lunchtime 


Treasury Bills and Bonds 


Prime rate 

Broker loan rate 

Fftfrt. 


tt* monte. 

Twocodth ._ 
10*3 TteKnmii. 


F«L tods at firtenmjUon_ 


Sht monte. 
9*. $«>«*.__ 

- Two jar 


Thee year.—. 

7.97 

Foot year 

Five year 

Seven year.— 

795 

7.96 

— 7.98 

30-year. 

— —Tlfljl) 


Aug.9 

OfemlgM. 

One 

Monte 

THB 

MohUb 

Three 

Months 

5b 

Htmte 

Lomtarf 

tatemUon 



6506.95 

M% 

7-7% 

732-722 

6.80-6.95 

9-4% 

6J30-6.95 

9-9% 

7 ai!b 

Ha 

im 

fa. BO-6. 95 

8II-9J, 



94-9% 

fiOrl'k 




Anaia-dam 

- 

- 

- 

Mila 


pVG 

i« 3 S 

- 

- 

- 


9%-9% 

9% -10" 


“ 






LONDON MONEY RATES 


Ajjb.9 


imeroanlt Offer ....... 

Interbank Bid ......... 

Sterling CDS. ........... .. 

Local Authority Dees. ... 


Local Authority Bonds . . 
1 Dens. 


Discount Min ... 
Conuuny Deposits 


Company Deposits ........ 

Finance Howe Deposits 
Treasury Bills (Buy) 


Sank Bills (Buy) . 
“ Blllsl 


Fine Trade Bills (Buy) .. 

Dollar CDs , 

SDR United Dep Offer J 

SDRUnVed DepBId 

ECU Linked Dep Offer .. 
ECU Linked Pep Bid 


Dwemlght 


T 




7 days 
notice 




13% 

13% 


One 

Month 


Ttwee 

Months 


SI* 

Months 


One 

Year 


13 >4 
131, 
13k 
13 *• 


13*4 

13 >4 


6.40 

BU 

B 

S'* 

9>« 


three months 13A percenL’ Bank Bills (sell)! 
Bill ' 


. Seasum gills Average tender rate of 

-.. . . _v- r ^JeSieriing Export Finance. Make uo day July.31. 1989. 

Agreed ratefqr period I August 26,1989 to Septemfier 25. 1989, Scheme 1-14.80 p.c., schemes II 


& III: 15.23 p.c Hefensia rai* (or period July.l to July.31 . 1989. Scheme iviv: 13 «W4 
o.cLocm Aathoriu and Finance Houses seven days* notice, others seven days’ fixed- Finance 
nrL* ftW'ol-lj 1989: Bank Deposit hates Tor sums at seven days notice 4 

per cent. Certificates of Tax Deposit (Series 6); Deposit £100,000 and over held under one month 
9*2 per cant; one- three months 11 per cent; three-six months 11 per cent; six-nine months 11 per 
SP* »"*-«?*!« n »r ths 4 ft 0- Unitor £100.000 9*2 percent from December 1,1988 . 
Deposits withdrawn For cash 5 per cent. 


BASE LENDING RATES 


ABM Bank. 


Adzm& Company 

AAB -Allied Arab Bk_ 

Allied ktii Bank 

• HerayAnstedar 

AsadataCapCikj) 

Autbority Bank 


• BiCJMsttemlBart- 

Bioko! Banda 

Ban Bilbao Viztaafa _ 

BajdrHapoalfm 

Bank Credit & Coons _ 

Bank of l 
Bankofl 
BaskoflBdia 


14 

14 

14 

14 

14 

14 

14 

24 

14 

14 

14 


OydedafeBaft— 
ConoLBLNiast- 
Co-opaatiw Barit. 
Coutts&Co. 


Cypres Popular Bk_ 
Dunbar Baric PLC.„ 
DnnanLawte — 


% 

14 

14 

14 

14 

14 

14 

14 

14 


14 •Robert 


Enter Inst Ltd 
financial &Gea. Bank- 14 
HfANatioaal Bank Ptc. 15 


4 Co-- 14 


Robert Fraser 4 Parc., 14^ 
Bnbank — 14 


NatWetmtafr 14 

NortbsiBaokUd — 14 
KvwMiGenJnBt — 14 
PIWATbanknUorited. 14 
PnmnciBl BaakPLC — 15 
R.RariBri4Soi5_ 14 
tatH^G'rafce. — 14h 

RpyalBk of Scotland 14 

Royal TnestBaiS 14 

• SnU&WillnHnSecs.. 14 
Standard Bartered — 14 
TSB 14 


Bank of Scotland 

BasgaBelseUd 

Barclays Barit 

BaicknarkBaliPLC- 

BerimdBaitAfi 

Brit Bk of Hid East 
• Bmwn StdplQr 


14 •OdmesUafan 14 

14 HFC Baokplc 14 

14 •Hambrastak 14 


14 HatiaHe&tabnBsk 14 

14 • Hill Samel §14 

LHoaretCo. 14 

Hngkoog4Sbai)gb n 14 


UlAeri BR of Kiwafl — 14 
United MlzraU Ba*-. 14 
Urity Trust Bask Pk — 14 

Westers Trust 14 

Wetpac Bask tap. — 14 
WUteanvLaUaw — 14 
Yorkshire®!* 14 


BsiiffisHtgeTst 

CL Bank Nederland 

• ChartHfKfflseBffik 

Citibank NA. 


14 • Leopold Jotopk&SQB. 14 
1412 Lloyds Bask 14 


(Sty Merchants Baak.^ 


Meghraj Bank Ltd 14 

McDonnell Dogas Bok- 14 

Midland Bank 14 

MosatBukiog 14 

Nat Bk. of Knott 14 


• Meobn of British llerdant 

Banking & SecarfUes Mosses 

Assodriioo. * Deposit row 5.9% 
Sawwise 85%. Top Tler-ElO.OOOt 

Instant access 12B% 4 Mo 

base rale. § Dowd i . 

Mortgage 132% -15% 


EUROPEAN OPTIONS EXCHANGE 


Series 

1 Aog.89 

I SST5 | 

1 Feb. 90 

Stock 


■ 

mm 

1TW 

Km 


fioWC 5380 

CodC S390 

GoIdP 5370 

GoIdP S380 

20 

82 

115 

FWFW 

y 


H 

il 

S 365-20 

S 36530 

S 365.20 

S 36530 

Aug. 89 

Sep. 89 

OCL 

.89 



EdEhufexC 
EOE Index C 
EOE Index C 
EOE Index C 
EOE index C 
EOE index C 
EOE Index P 
EOE Index P 
eoe index P 
EOE Index P 
EOE IndaP 
EOE Index P 
S/FI C 
S/FIC 


FL300 
F1.315 
FI. 320 
FI. 325 
n. 330 
FI. 335 
FI. 250 
FI. 310 
FI. 315 
FI. 320 
FI. 325 
FI. 330 
FI. 210 
FI. 215 


46 


EES 

2730 

4 

30 

404 

12.70 

156 




654 

8.10 

s a 

11 

80S 

14 

197 

4.80 

51 

B 

30 

11.50 

494 

Z10 

44 

5L30 

455 

8.40 

637 

0.70 

39 

3.80 

71 

6 

— 

— 

— 


102 

030 

17 

41 

,0.10 

"u.40 

54 

125 

a k 

187 

5 

380 

4.80 

626 

0.80 

121 

430 

613 


157 

1.90 

SO 

620 



235 

450 

17 

8.70 

3 


88 

3 

12 

550 b 


_ 

84 

120 

26 

2.90 

120 

4.10 


FI. 327.80 
FI. 327.80 
FT. 327.80 
FI. 327.80 
FI. 327.80 
FI. 327.80 
FL 327.80 
FI. 327.80 
FL 327.80 
FI. 327.80 
FI. 327 
FI. 327.80 
FL 214.65 
FI. 214.65 


Oct. 89 


ABN C 
ABN P 
Aegon C 
Aegon It 
Ahold C 
Ahold P 
Ah20C 
Ak»P 
AmevC 
AmwP 
AmroC 
Amro P 

BUHRMANN-TC 
8UHRMANN-TP 
DAF N.V. C 

DAFM.V. P 

N.V. DSM C 
N.V.DSMP 
Elsevier C 
Gitt-Brec. C 
Ghn-Broc. P 

■ » m 

noo^ovcfsta 

HpMpVBfiP 

RLMC 

KLMP 

KNPC 

KNPP 

NEDLLDYDC 

NEDLLOYDP 

Nat. Ned. C 

NalNrlp 

Philips C 

Philips P 

Royal Dutch C 

Royal DuuhP 

Unilever C 
UniievtrP 
Van On mem C 

VanOmmerBP 

WessanenC 


FL45 
FI. 45 
FI. 110 
FT. 105 
FI. 140 

FI. 130 

FI. 150 

FI. 140 

FL 60 

KL50 
FI. 90 
FI. 90 

Fi.es 

FL 70 
FI. 50 
FI. 55 
FI. 130 
FT. 120 
FI. 80 
FI. 35 
FI. 35 
FI. 115 
FI. 110 
FI.50 
n 50 
FL 60 
FI.55 
FI. 94 
FI. 80 
FI. 65 
. 51.65 
FI. 40 
FI. 45. 
FI. 150 
FI. 150 
FI. ISO 
FI. 150 
Fk 50 
FI. 45 
FL 100 


1491 

133 

449 

67 

188 

64 


50 

282 

55 

948 

335 

247 

74 

60 

4 

928 

159 

251 

258 

65 

470 

101 

638 

145 

638 

319 

638 

525 

408 

100 

1975 

122 

7500 

223 

310 

114 

329 

324 

413 


1.90 
1.40 
4 50 
130 

3.90 

3 

5J0 

L20 

1.80 

0.50 

4.90 

Z20 

7a 

120 

6.90 

2 

1.60 

4.30 

1.90 
U50 

9 

560 

5.70 

120 

2.90 
L50 
48) 
0.40 
5.10 
O.W 

4 
3 

3.60 

MO 

720 

200 

120 

2 

3 


Jan. 90 


660 

39 

30 

3 

15 

6 

116 

54 

55 
1 

8 ® 

104 

3 


10 

1 

46 

6 

51 

48 

7 

9 

27 

22 


70 

84 

50 

260 


1049 

134 

237 

24 

28 

412 

31 

9 

2 


Apr. 90 


TOTAL VOLUME IN 
A-ASk B-fild 


2.90 

48 

4. 

FI. 4610 

2.10 

38 

230 

FI. 4610 

IS 

5 

9 JO 

FI. 11130 

2.60 

— 


FI. 11130 

650 

— 

— 

FI. 135.10 


— 

— 

FI. 135.10 

8.80 

8 


FI. 149.20 

„ 3 

65 

350 

FL 149.20 

3.40 

U 

450 

FI. 58.40 

ys 

— 

— 

H. 58.40 

730 

100 

8.70 

FI. 93.70 

_ A 

— 


FI. 93.70 

8.40 

— 

— 

FI. 70.20 

— 

— 

— 

FI. 70.20 

— 

— 

— 

FI. 55.10 

3.10 

52 

riiiH 

FI. 5530 

,»b 

— 

— 

FI. 134 JO 

360 

— 


FI. 13430 

1^2 

— 

— 

FI. 80.80 


1 


FL 34.70 

.?-M 

5 

3 

FI. 34.70 

MJOfi 



FI. 114 

9 

— 

— 

FI. 114 


5 

LT.m 

FI. 55.40 

ilO.b 

2 

3 

FI. 53.40 

4.80 

3. 


FI. 58.60 




FI. 58.60 

850 


(060 

- FL 94,60 

ZS 


- 

FI. 94.60 

6.80 


9 

FL 6960 

— 

' — 


FL 6946 

5.20 

16 

6J0 

FI. 4260 

4.10 

563 

5.10 • 

FI. 42.60 

6.20 

28 

8:40 • 

FI. 14730 

860 

— 

0O 

FI. 14730 


13 

WFm 

FI. 133 

4.70 



FI. 153 

3.60 

2 


FL 4630 

a 3 


■ca 

FL 4630 

460 

■s 

MM 

H. 98.70 


CONTRACTS: 67,390 
C— Call P-Ptrt 
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G R A NVILLE 


SPONSORED SECURITIES 


Gron YtcM 


High Low 
340 295 
38 28 

40 25 

210 1«9 
124 105 
123 95 

110 K5 
104 100 
305 285 
176 168 
215 140 
110 109 
7.5 6.75 
5 35 
130 119 
145 58 

322 261 
145 98 

467 403 
290 270 
117 100 
122 92 
132 106 
395 355 
370 327 


Company 

An. Brit. tad. Onftaray 

Anattagt aa dMwdei 

S8B bStoCrttooAISM)— » 
Barttoo 6to w CB . -L. 


Banli»8naff Ol PRf.TSK) 

Brur T ie tai a l a gto . — : ' 1 

BrwWTlCaw;Prtf_.^-~.^ 

Broxtem BU% Hew C.C.ILF 

CCL Group Ordtonr 

CCC Croup H% Caar.pR* 

ChAaPkOB. 


Ctate 7.5% ProfCSEI 

MagattGP Nob- V oting A On* n 
MagArtSPUM-VoUngBCW. 

NtoCittip „.... 


JadksM Groop (SEJ^_. 
MnHanueNVOtoncSE}.. 
GohertJeridn. 


SmtUK- — — 


Tonby & Carlisle 

TordwiCarihtoCnvPref 

TVevtM HaWhtgs (USM1 

Dtdstrnt EMWeCmt* taef ^ — 
VttoBttty Drag Cd. Ud ..... — 
WJYintct 


Prise 

CtMW 

OH Ip) 


PfE 

MO 

• 0 

103 

30 

9.2 

30 

0 

. 

- 

• 

40 

• 0- 

21 

31 

U 

20Cbal 

0 

2.7 

1.4 

34J 

124 

0 

6.7 

5.4 

- 

93 ’ 

0 

5.9 

63 

84 

105 . * 

« - 

1X4> 

10.5 

- 

104 . 

0 

UO 

306 

- 

2S8 ’ ’ 

0 

143 

51 

36 

168 

0 

14.7 

96 

• 

215 

Q 

76 

3JS 

126 

UQ 

0 

103 

9.4 

* 

6.75 

0 

- 

• 

- 

3.5 

-030 

- 

- 

- 

129x4 

0 

BO 

6.2 

7.4 

123 

-2 

3.6 

2.4 

14J 

285 

a 

. 

- 

- 

145*4 

0 

100 

69 

53 

465SB 

a 

18.7 

46 

12.4 

289 

0. 

93 

12 

10 1 

114 

0 

10.7 

9.4 

• 

103 

41 

2.7 

2.7 

113 

132*4 

+2 

93 

7.0 

- 

390 

0 

Z20 

56 

9.4 

940 

a 

163 

4.8 

283 


Semttkf Mqtttua OXi wd (tiSUi m dem iff wWest to CheiWiiaMiwttMItwMTJie 
Stock Exdangc. Other Mosttlet lined abm « itaMt ta sttejeck toi Dre tek* «* TSA 
These Securities « dealt m strictly oe a matched bargain bas& HtftMr Gramrillt A Co 
Umiud Mr GramBle Davits United an marict mhari- In thtsa MCvrUhs 
» lime mcarttlw Mt dealt m a imrlcted bats. Fmttar detaOs aiallaMe • 


GrmnviUc & Co. Ltd. 

77 MenseS Street, London El 8AF 
Tricphonx 01-488 1212 I 

Member of TSA I 


OranviUc David Limited 
77 Mansell Street, London El SAF 
Telephone 01-488 1212 
Member of the Stock Exchange 6c TSA 


LG INDEX LTD, 9-11 GROSVENOR GARDENS, LONDON SW1WQBD 
Tel: 01-828 7233/5699 An AFBD member Reuters Code; IGIN, IGIO 


FT 30 


Aug. 1970/1979 49 
Sep. 1981/1990 49 


FTSE100 

Aug. 2357/2367 +11 
Sep. 2370/2380 4-12 


WALL STREET 
Aug. 2698/2710 4-3 
Sep. 2708/2720 +3 


Prices taken at 5pm and change Is from previous close at 9pm 



CROSSWORD 


No.7,008 Set' by GRIFFIN 



ACROSS 

l Sign, accepting current hire 
(9) 

6 Rasb drunk has little money 
for bitter (5) 

9 CoBege head, if he becomes 

principal (5) 

10 Page One is about spying (9) 

11 Furiouff PC at police assem- 
bly ( 10 ) 

12 Some nasty ear or eye trou- 
ble (4) 

14 Weather odd and I'm Blow 
to come round (7) 

15 Clear disreputable bar, 
returning around ten (7) 

17 Pam heard why, in hospital, 
it's punishment (7) 

19 Cheat failure without fan*. 

working oo.fO 

20 Said I owe volunteers a very 
small amount (4) 

22 Projectile with which raider 
shot soldier (10) 

25 Outside broadcast on suras 
organisation is offensive ( 9 ) 

28 Upset nude model quietly 
entering (5) 

27 She takes key to church 
back in first (5) 

28 One . obeying doctor’s 
ordets? (9) 


4 Daring half-term refined 


clear syrup O) 

t hat material on 


5 Crawler pot 
top 0) 

4 Erected excellent notice (4) 

7 Expect a head waiter on a 
small island (5) 

8 Stopped parking on grass 
outside exit (9) 

15 If some turn over it will be a 
calamity (10).- 

14. Goat, when first caught, can 
rip or chew up (9) 

16 They inspect cutter rejected 


by colliers (9^ 


18 War Office fellow notified 
about double (7) 

19 Degrades bachelors, raising 
children without (7) 

2 i Colour of can standing up, 
say (5) 

28 Free ruler far cyclist? (5) 

24 Something which carries 
revolvers (4) 

Solution to Puzzle No.7,007 


DOWN 

1 Sing company accountant 
about drink ( 5 ) 

2 SayTra into uncontrolled 

hostility (9) 

3 Connected with data ma tf 
replaced ( 10 ) 
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WORLD STOCK MARKETS 


France (cmMmmd 


He 



CANADA 


Low CtanCtmg Stem Bloch High L-OM OoatCMt 


Low Ckut Chug SMI Stock Mflh !«■ Cto«o drag 


TORONTO 

2pm prices August 9 

Quotation* In Mna wMM marked t 
UfflOOAMCAM 47D 485 455- 10 

3S83 ABWtM Pr 917% IT 17% + <i 

aaoMdend* sia^c ta** 13*2 

48KSAgnk»E Wz *% 9% 

5118ft UbrttEn $19% 18% 1fl»a+ ^ 

aifiEOAlbrtkN $17% T7S 171} 

HgMAlem 538% 27 i 27% - % 

ZOO Algo Cool $24 2* 24 

137000 A Bank* SM% 90 80's- % 

lesoAuif sto% 10% 10% ■•■ % 

102520 BCE Inc S®% «% 42%+ % 

27828 BCE O 278 276 278- ] 

28888 BCE MOW 991% 37% 31% 

4458 8C Sugar A 519% 19 19%+% 

8900 BOR A 5U% 10% 10% 

4<7 BP Canada (17% iti* it%- % 
171487 Bk Uom KM% «% »4%- % 
110478 Bk NGeat 918% 18% 18% 

200 Baton 


1(0478 Bk NCeac 918% 18% 18% 

200 Baton 913% 13% 19% - % 

7600 Btemonu 80 78 80 

1100 BomtxJr A 515% 15% 15%- % 

38141 BOO** B 915% 13% 15% 

4271 BOW Vaty 914% 14% 14%+ % 
MOW Bramnlaa 934 % 34% 34%- V 

80422 Braaean A 992 31% 32 + % 

3600 SriMMr 200 285 285- S 

21068 BCPtaqa 917% 17 17% 

U12 Bnmtxjr $15% 18% 18% 

<00 SrunMk 912 11% 11%-% 

84820 CAE 913% 13% 13%- % 

27400 CCL B I 912 12 12 

18100 CamCOof 9*3% 13% 13% - % 
1730 Cambrldo BIT 38% 38%-% 

28031 Cnrap Rna 87 B7 87 - 9 

2200 Camp Soup *24% 24 24 

332104 Casipnau I 920% 18% 20 + % 
34480 C Nor West (8% 8% 8% + % 

2D350 C Packra 915 14% 14% + % 

1MCSFWI 330 320 330 

84500 Cbqnaf 07 92 m- e 

1078 CO Imwat 947 48% 47 

44081 CS B2 Com 931% 30% 30%- % 
48400 C Marconi 918% 18% 16%+ % 

31000 W> Forest 943% 43 43%+ % 

<OBK4 CP Ud SSai 28* 28% + % 

833 C Roxy 18% ®% 8%- % 

' 312SI CTTre A f 924 % 24 24%-% 

ItSOBOCUIBAf 921% 21% 21%+ % 

35400 CUN B 521% 21% 21%+% 

14300 Cannmax O 258 2S0 260- 2 

1225 CsmrnA f 98% 8% 0% 

132SSO Cantor 929% 28% 28%+ % 

itn Cara 8n«% ib% is%+ % 

4300 Cara A I 918% 18% 18% 

2300 Canna 929 % 28% 2S%- % 

lOOOCaiauiw 97% 7% 7%- % 

218 Cm Capital *13 12 % 12 % - % 

G7B411 CanCop A 910% 10% 10% + % 


TOOCantFd A 95% 5% fl%- % 

3200 C Guar Tfo ftt% 12% 12%+% 
7100 Charon 150 t m 145- 9 

5400 CHUM 0 1 923 % 28% 2J%+ % 

223Q0 Ctnaphv 914% 14% 14% - % 
140773 CamliMO 930% 30% 30%+ % 
7000 Computes 430 425 430+ 6 

90200 COMMkughl $26% 28 28 

4850 Con Tint 57 8% B%- % 

4451 Cnaum Gsb $20% 29% 29%+ % 
2875 Contra! B 918% 13% 18%+% 
2000 Cortiy A 923% 29% 29% 

101137 Cornu A ( 98% 0% «%- % 

7150 Crown* Sia% 13% 13 % + % 

23050 CVownx A ! $6% 6% 8%-% 

8200 Ctenhun A $5% 5% 5%+ % 

8185 Dantaon B I Sfi% 5 5+5 

1800 Darlan 912% 12% 12% 

12818 Dtetew, A I 98% 5% 8%+ % 

31601 Datoaca $27% $7% Z7%- % 

0588 D Textile S17 18% 16%- % 

148700 Danmr $15% 16% 13% 

2300 Oumagmi a 913% 13% 13% 

zajo Du Pont A 528% 26% 20%+ % 
55000 Cyfex A J17% 11 % 11 %-+ % 

98370 Echo Boy 9l#% t0% 19% 

48100 Empire* 1 $15% 16% 16% 

3600 LnOoW $8% 0% 8% 

7100 BquttySv A 410 405 410+ 5 

2SD0 FCA InU 59 % 9% 0% 

4506 FPIUH 97% 7% 7% 

11500 Fin Treat 15 12 12- 3 . 

358877 Rcnbrdg 938% 38% 36% 

12550 F8d Ind A Si 6 15% 15%-% 

2500 Fed Pten 919% 13% 13% 

42346 Finning L 913% 12 % 12% 

4800 FMaraBiA 1 910% 10 10% - % 

1700 Fortin 322 % 22% 22% 

GOD FouiSmbu f 938 36 % 38 +1 

0500 Franca a $11 io% 11 - % 

390 GW Util 924% 24% 24%+ % 

3805 Galactic 315 315 315- 5 

11TS8 German *7% 7% T%+ % 

500 Q Tramp *?7% 2i\ 21% 

300 Qteit YK 310% 10% 10%+ % 

1000 Glome ICS 109 109 + 7 

12200 Gobtcorp 1 415 410 410- 6 

2730 Gtt Krug hi *3% 8 % 0 % - % 

300 Grafton A f »% 0% 9%+% 

18S00 Granges 330 320 330 - 20 

61250 GL Grot* 920 20 20 

11UG1W LJfeco 318 16% IB + % 

3980 Grayhnd 932 31% 32 + % 

42281 GuURas $14% 14 14%-% 

302800 Haley $7% 7 7 + % 

WOO Harris A 95% 6% 5% 

4200 Ha«k«r S2T 28% 27 

102777 Hayae D 915% 15% 15%- % 

12840 Hem InU $31% 31% 31%+ % 

14U4 Hernia 915% 14% 14% - % 


105166 H Bay Co 932% 32% 32%+ % 
15330 Inuaco L 938% 37% 38%+ % 
133482 Imp Oil A 956% 58 56%+% 

485418 Inco 940% 39% 40% 

SlOOhmopac 910% 10% 10%+ % 

33975 Inter Qiy $24% 24% 24% - % 
789 In u r noiaa 548% 48% 4B%- % 


29 300 Inv Grp 920% 20% 20% 

»%- % ftMIpaco $17% 17% 17% - % 

22%+ % 7075 IvOW A I 511% 11% 11% 


12840 Hem InU 931% 31% 51% + % 
14524 Hernia $15% 14% 14% - % 


14524 Hernia 
MJOO Holllngr 
225000 Horsham I 
72 H BayMfl 1 


|14% 14% 1 

I 910% 9% 

a 98% 8% 


14% 

10 - % 
t 8% 


50400 hraw 9 $12% 12% 12%+% 

40240 Janrwck 920 % 20% 2D% 

1008 Karr Add 920% 01% 20%+ % 
64088 Laban 937% 7T 27%+ % 
85644 Lac Mites 912% 12% 12%-% 
057 Lafarga a 922% 22% 22% 

77KS Lateiaw A 920% 19% 10%- % 
214020 UMh. B I $19% 19% 79%-% 
aaoo unf Or B SB% 9% B%+ % 
42020C LawsnM A $ 11 % 11 % 11 % 

2500 Lobttw Co $15 14% 15 + % 

325 Lonwest 923 % 23% 23% - % 

98140 MBS Kendo 98% 8% 0%+ % 

44560 Mdan H X 913% 13% 13% 

4112S7 Uaemi/an 330% rs% rfl%- % 

3000 Magna A I 912% 12% 12% - % 

738 Marta roe 1 * 17 % 17% 17% - % 

15427 Mark Rw 30% 0% g% 

41 BOO M emotes 10% 10% 

47500 Mattel M 912% 12% 12%- % 
4l00M.%Nat 8h Can 914% 14% 14% 

W10D N Business 103 101 TOI 

2818 MbwTbI Eld $20% 20 20%-% 

28310 Noma A 915% 14% 14%-% 

170320 Nnranda F 916% 15% 15%+% 

180514 Miranda 928% 25% 25% - % 

4400 Norton 927 28 % 27 

11608 Horen A I 324 % 24% 24% 

10200 NC (Wt 921% 21% Sl% 

39557 Nor Tel 933% 23% 23% 

MONontiurt *8% 6% 6%+ % 

251000 Non T *<0 0% 10 - % 

200 Noverca *12% 72% 72% 

1050 Noumea W 514% 14% 14% - % 
15000 Numac 510% 10% 10% - % 
73700 Octet* 8 r C13% 19% 13% + % 

50 Omega Hyd 230 230 230 

184800 Qnmr $15% 16 18%+ % 

3800 Oanawa A I $33 23 % 30 + % 

107522 PWA Carp 919% IB 19 - % 

30000 Pgur In A I 90% 8% 8% - % 

12400 Pogasos 911% II 11 - % 

12000 PJtete A I 920% 19% 20%+ % 

5071 Ptonaar M IDG SO 99- 1 
100680 Ptecar Dm 910 % 18% 18% - % 
223900 Paco Pai a 6% s 

50250 Rowr Cor I 518% 18% 15% - % 
1000 Puwr Fin 921% 21% ait, ♦ % 

19250 Proviso 910% 10% 10% - % 

BOO Quabcor A 117% 17% 17% 

51100 Ranger 95% 8% 6% 

16550 Rayrack t 99% 8% S% + % 


5200 Ranlianea $78 18 % 19 + % 

23400 Rapap I $12% 12 12%+ % 

5263 RIO Algcm 135% 25% 2S% - % 
2400 Roger* Bf 9129 125% 128 

1000 Reman 912% 12% 12% 

84000 Revte Bnfe 945% 45 46 

51600 SHLSyst $10% 8% 10% + % 

13100 SNG At $8% 9 9%+ % 

800 3U, CaraA 7 921% 21% 31%- % 
29205 Sacked 912% 12% 1!%+ % 

37874 Sceptre 485 480 48S 

1000 Sclmakur A 925% 25% 25% 

800 Seat Paper 918% 18% 18% 

12150 Sams f 918 15% 18 % + % 

4300 Scam C 910% 10% 10% 

25638 Bnaoram 183 94% 94% 

BSCS Stars Can *1$ 14% 14% - % 

138000 StwwC B I 914% 14% 14% 

7758 Snail Can 944 43% 43%-% 

zaosnarrtn 913% 19 13%- % 

3000 Sonora 770 170 170 

4290 Sowtoam $33% 33% 33% 

8235 Spar Aero f $13% 13% W%+ % 
400 StSIlttg A I $49% 49% 49% 

23851 Stetto A 923 % 23% 21% 

BBSS ICC Bav $11% 11% 11% 

112150 Tat* B 7 923% 22% 23 - % 

4600 Terra Mo 33 33 33- 2 

137047 Tar Dm Bk 922% 22% 22% 

927 Tor Sun 125% 25% 25% 

125500 Toraur B f 137 37 37 

11510 Total Pai 920 % 20% 20% + % 

10110 TmAlia U 115 ui IS + % 

357751 TrCan PL $15% 15% 16% + % 

23000 Trllon A S21% 21% 21%+ % 

15700 TMmnc 465 450 455 - 5 

0961 Trine A f 920 % 25 28 - % 

4170TruacB $31% 30% 31%+ % 

100 UAP A SlB% 18% 16% - % 

504 UNoatp A 97% T% 7% 

4100 UnigacoB I 488 4£S *65 ♦ G 

350 Un Cared 923% 23% 23% - % 

10163 UEntprwe 911% 11 % 11 % 

3101 Un Corp 935 33% 33% 

537503 Verity C 355 345 3*5- 5 

14126 Vlcaroy R 420 415 420 

4550 viaaown I 910% 10% 19% - % 

1700 Wajaa A 913% U% 13% - % 

51B8 VreWnood 910 IB 1* + % 

210$ Wat Fraser $10 18% 19 + % 

17000 Wpoate E 916% 10% 18% 

1101 WesunJn 99% 9% B% - % 

in Weston $43% 43% 43%+ % 

1W9* Wooded A 380 340 3*5 + 5 

(-No voting rights or r mulcted voting 
rig IRS. 


NEW YORK 


DOW JONES 



Bmttlmof dlbdbasmUOEBtoA NYSE All ComoM -50: Suadard aid Pwrt- 10; aM Tomato CompoiiU „ . „ . _ 

mi Metals - 1000. Toronto Indices baud 1975 and Montreal Portfolio 4/1/83. t Excluding brutes. B*» saltna of all Indices are 100 ernmt Brmsali SE Old DAX - 1.000 J5E Gold - 255.7 J5E 
9 industrial, ptu Utilities. Fteaadal and TnuspaiaUoa. Id OnsaL (11) Unavailable. Industrials - 2M3 and Australia. All Ordinary and Mining - 500; te} Closed, (u) Unavailable. 


TOKYO - Most Active Stocks 

Wednesday August 9 19B9 


Stock* Closing Chunga 
Traded PricM on day 

OteoraHotiM 23.25m 2.710 +30 Daftyo .... 

Nippon FUI IBJSnt 1.480 + 20 Fu)l FUm . 

SomRoroo BAD _ 14.74m Z220 +30 Toshiba w. 

Nippon Steel 10.19m gso -5 Canon — 

Kao 8.72m 1.880 +GO Plonear.. 


Stocks Closing Change 
Traded Price* on day 

7.28m 4,230 + 70 

8.07m 4^60 -60 

BLIBju 1^50 +10 

8.05m 1^20 +10 

8A4m 3J360 +110 


Paper 

Assets: 




12 issues free when 
you first subscribe to the 
Financial Times 

When you take out your first subscription to the FT, we’ll 
send you 12 issues free. For further information and details 
of subscription rates, complete the coupon and return it to: 
Wilf Brussel 

Financial Times (Europe) Ltd. 

Guiollettstrasse 54 
D-6000 Frankfurt am Main 1 
West Germany 
Tel: (069) 7598-101 


Add the FT to your 
portfolio. Call for a 
personal subscription. 
U.S.: 1-800-344-1144. 
Canada: 1-800-543-1007. 





































































































































































































































































3pm prices August 9 


U MMh 

High LOT Stock (Hv. 

- A- 

.»% 21* AAR .44 
.10* 0% ACM n 1.01 

it’ll 10% ACMin i js« 
1ft 8* ACM M nl 01 
Ilia 10 ACM Eel 26 
9* 8% ACM3p 1 01 

1C ift AL Led .12 
ft 3%AMCA .12o 
ft 41j AM Irttl 
23*2 ®% AM In pi 2 
74 40% AMR 

8 *3 3% ARX 

44* 35* ASA 3a 
22*1 19*AVX 34 
H 43* AMUU 1.4) 
16* 13* AbttJi 0 1 
13 71; AcmeC .40 

B% 5* AcmeE 30 

34% 20% Aaan 
1ft 14* AaaEx 1.62a 


ii. as3 11% 

II. 659 9% 

.7 IB 78 17 
11 28 10 4 

368 5* 

8.1 32 22 


1 f 

21% zi* 


8 10001 u79 74l 2 78% +4* 

02 4>« 4* 4% 


02 4>« 4 

741 2«0 *3* *2 

M 9 384 20* 19 

12 IB 2389 83% 62 
TH 14* 14 
34 3S 11* 11 

33 19 SB* 8 


4* 4% 

*2* 42*- * 
19 20* + 1* 

62% 03 - % 
14% 14*4- % 

11 % 11 %- % 


19 S B* 6 8*4- * 
23 297 32% 32% 32% - % 


13% 7% AMD 

38 * 28-4 AMD | 


38* 28-4 AMD pf 3 

11* 6* AdOM 

19% 16% flood DflH 

21% 19* Adcb pi 2.40 
9% 8% AOvtSI 12 

80% 46 AotfiU 176 

14 12* A tun 

23* 14* A h mini JB8 

4% 2* Ail««n 

48% 37* AlrPrd 132 
34* 15% AirbFn 60 
20% 13% Aitgos 


IB* 18% + * 
8 % 8 % 


33 31% 30* 31% i- % 
758 11* 10% II 


758 II* 10* 11 

BJ 48 18% 18% 18*2- % 

11. 1 21 21 21 - % 

13 16 548 9* B* 9%+ * 

43 96833 GO 58 * 58*- * 

753 13* 13* 13% — * 

30 11*278323* 23 23 - * 

24 i* 2* 2* 

2B 12 1639 U48V 47% 48 

1.8 21 X223 33 32* 32%-% 


20* 17* Alrleaso 2.40 
25* 21* AlaP 012.13a 


121 X223 33 32* 32% - % 
15 75 24 * 24 * 24*+ % 


8* AlaP dpf.BT 

98* 804 AlaP pi 6 
100* 92* AlaP 01344 
67 70* AlaP pi 828 

30 17% AtekAir 20 

22% 14% Albnyfn JO 
48% 30* Atoeno 36 
37 * 23 AJbCulA J8 
52* 30 Albtsn JO 
24* 18* Alcan • 1.12 
33% 23 AktoStd .78 
29% 21% AlazAlx 1 
77 SO* Alaulr 
BS* 69* AilegCp 1.631 
8% % vJAlglrrt 

8% * pr 


12. 9 49 20% 19% 20 - * 
92 2 23* 23 23*+ * 


92 2 23* 33 23* + 

89 33 S* 9* 9* 

95 rlOt) 94 * 84* 94* 

94 rCOO 100* 100 100* 

94 z310u69 87 88 +2 

.7 102000 29% 28% 20%+1 
1.4 14 72 21% 21% 21% 


.7 23 77 u49* 48* 49%+ * 

13)18 93 37* 37 37%+ * 

15 20 791 52* 51* 61*- * 

47 5 4988 24% 23% 23* - % 

22 13 1343 u34* 33 % 34% +1* 
3.4 16 1220 29% 29% 29*- % 
29 11 62% 62* 82* - * 

1.7 12 21 95* 95* 95* 

33 13-16 11-18 13-18+ % 

62 15-16 * 15-18-1-16 

78 1* 1* 1*+ % 

2-7 7 9 36* 38* 38*- % 

7.7 10 288 40* 39* 40 

16 132 11* 11* 11*+ % 

5627 25* 2S 26 

11.21 219 13* 13* 13*- % 

20 53 15* 15% 15% - * 

4.7 11 S324U3S 38 * 38% - % 

7J 142 ID* 10% 10% - % 


20* 1% V1AH p(C 

41% 24* AiQluO la 
40* 35% AligPw £08 
16* 11* AllenD 
25* 20* Align n 


14% 9% AlnCap 1.48 

27% 13* AfldPd 
38* 31% AidSgnl I BO 
10% 9% AlBUu ,78a 

10% 9* AbMfl .73 

11% 9* AUMO n 84 

10* 10 AMOll a 0*e 
10 0 AUMP n .89 

38 21* ALTH. 11.16 

74% 47* Alcoa 180a 


7J 142 ID* 10% 10% - % 

73 139 10 9* 10 


19 10% AmaxG 08 

27* 10% Amai .90 
44* 39 Amu pi 3 
16% 10% AmBoa 20 
14% 11% AmCOSI .48 
15% 9% Amdura 

27* 20* Amdu pf1J3 
41* 25* AmVtaa .60 
27 H* ABnrefi .15 


7J 274 10% 10* 10*- % 

.4 123 10* 10 10 

7J 284 S% 9% 8% — % 

1920 1274 u41* 39 * 40 +2 
12 74170 u'4% 73% 74 

.6 23 x90 13% 13* 13*-* 
24 46418 u28% 27% 28% +1% 
IB 1 44 44 44 


14 61194 15% 15% 15% 

08 12 as 12% 12* 12* - % 

3 1ST 14* 14% 14* 

7.8 3 25* 25% 29% - % 

14 7 1709 39% 39* 38% 

48 1932 26% 35* 26%- % 

£0 14 3626 u61 % 79* 80%+% 

9.7 16 29% 28* 28*- * 

1.S 1U163* 183* 183* + 6* 


79% 44* AmBffld 2.44 
29% 28% ABfO nO.75 
156* 90* ABrd pC-67 
39* 35 ABWM SC 
27 18* ABUSP e 00 

22% 19% ACapSd 220a 
23% IB* ACapCv 285e 
10 8% ACapIn MOa 

II* 8* ACMH .60 
19-32 % wfACanl 

68* 44 Aryan 145 
31 25* AElPw 140 

38% 25% AmEip 44 
19* 11% AFflmly 28 
38% 25* AGtfiCp 150 
3* 7* AmGvl 84a 

10% 8% AGIP nl.OSa 

10* 9* ACTT n4la 

22* 17* AHUPr 224 
27% 24* AHanl LOT 
103 74 * AHorne 340 
63 44* Annex B2.92 
BS% 69 AWG r .48 
26* 14* AMI .72 
40% 26% APraad M 
IB 50* APiad pO 50 
16% 13 AREst 2 


17 17 39 34 * 34 * 34% - % 
3.0 14 4 26% 26% 28% - % 
10. 84 21% 21* 21*- * 

13. 5 22* 22* 22* 

12 137 9* 9% 9* 

64 11 12 9* S* 9% 

10 1342 11-32 13-32+1-18 
24 16 3623 59% 58* 99* - * 


7 9 9 2/23 30 % 30% 90% 

22 15 1217737% 36% 37% - % 
18 15 1277 15% 15% 15*+ * 
40 B 1811 J7* 37 * 37*- * 
11. 453 9 % 8 8 - * 

10. 510 10% 10 10%+ % 

50 7 10* 10% 10* 

10. 14 <71 22% 23 22% + * 

4411 1 26% 26* 28* 

29 IS 1193 100 * 99 * 99*+ * 


29 IS 1193 100* 


44 13 1905 61* 80% 60% - * 
4 123327 95% 94% 94%- * 
29 30 3100 26% 25 25 + % 

1415x355 33 32 32% + 1* 


3% AmPUy .78 
IS* II* A58 .80 

19% 16% ASB pi I 81 
5% 0 AShlP 

72 * 48%AmStor 1 
77% 56* ASb plA448 
41 24% AT&T 140 

21% 15* AmWlr .74 
15 8% AiriHMI 8c 


8.1 178 57* 57 57% +1 

15. B 59 13% 13* 13% 

18 2 106 4% 4% 4* 


50 3 34 16* 16 18 - * 
15 8 18 17* 17*- * 


220 3% 3% 3%+ % 

1.4 29 815 72 70% 70%+ % 


57 74u7B 75* 76% +1% 

30 20 18175 40* 40 % 40*+ % 


38 * 29* Amaron 1-29 
19% 12% AmeOp .10 
15% 12*AlMMk 40 

11 9* AmavSc 148a 

49 34 Amoco 91.80 
49% 40* AMP 140 
15% 11% Am pea .30 
16% 8* Anna a 48 
29% 22% AmSrh 143 

9* 4% Anacrap 

38* 24* AmM 40 
13% 9* Analog 

15 7% AnchGI .021 

26% 19% Angahe .78 
11% 8 Anfl el P1 142 

48 29% Anlwim 48 

12* 7% Anthem 

S0% 10% Antony 1.44 
38 a Aon eg 140 
15* 6 Apache 48 
12% 12 Apex n 
91 80* ApPw pfB.12 

83 73 ApPw pf740 

27% 25* ApPw pt£65 
38 30 ApplBk 

15* 11% AppIMg 
33* 17* ArehDn .10b 
38% 26* AittoCh 2.50 
27% 16* A/I5WC a 1 
79% 66*ArtP pfTJIe 
23* 18% A(Ma 1 08 
46% 38 Art-la p| 3 

12% 9 Armco 40e 

24* 22 ArmcpC.10 
48% 40* Armc pM40 

50 j 31* AnnWl 1.06 

9-| 4% ArawE 

18% 10% ArwE pfl.94 
39% 15% Arum 

26* 17% Armn .88 
49% 47* Awn pB.J5 
33% 22 AWCT 160 
15* 10 AaCoal n40a 
<3 31% AshO* 1 

12 5* AalaPc 07a 

16* 5 V Aamlnv £i0a 

7 J7 a aurSoa ,40a 
23% H>% Ainin o 1 
27% 23% AtrOaa IBS 
38% Jl% AHEmg 298 

103 * 76% AllRIcn 440 
246* 103 Ail Ac c2.U0 
20* 10* A'laa c 
17* 14% ATMOS 1.12 

8 3* Aim Vo 


30 20 10173 40* 40% 40* 
4.1 10 GOB 18* 17% 18% 

11 7 0% 7 

34 13 1 38% 38% 38% 


54 n 1 38% 38% 38%- % 
4 28 329 18% 18* 18*-* 
44 18 238 14* 14* 14*- % 


(5 98 10% 10% 10* - % 

44 13 5309 48 47* 47* 

2.6 17 5183 46* 45% 46% + 


2.8 17 5183 46* «S* 46*+ % 
20 44 15* 15 15%+ * 

14 403 7 6* 6%+ % 


14 403 7 6* 6%+ % 

44 8 74 28% Z7* 27%- % 

16 1Z77 8% 8% 8%- % 

4291508 34% 34 34% 

12 S42 10% 10% 10* 

<7236 u19% l»% 19* +7* 
1014 31 2b* 2S% 2S%- * 

M. 36 11* 11 11%- * 

20 18 4193 43% 42% 43%-* 
11 115 12 11% II* 

2411 148 17* 17% 17% 

3413 152 36% 36% 38*- % 

2 0 20 1310 14* 14 14% 


2411 148 17* 17% 17% 

3413 152 36% 36% 38*- % 

2 0 20 1310 14* 14 14% 

164 12% 12 12 - % 

94 Z500 89% 86* 69% 

90 ZBO 82 62 82 - * 

99 10 28* 26* 26*+ % 

7 31 30* 36% 36*+ % 

14 221 13% 12* 12*- % 

3145984 33 32 33 + * 


6.6 71144 37% 36% 37 - % 

4.6 6 990 21* 21* 21%+ % 
68 68 


4J21 

3605 22% 

re* 

22% + 

* 

a.6 

20 45* 

44* 

45* 


18 - 

11643 u13% 

12% 

15 + 

% 

XB 

38 M 

23* 

24 + 

* 

00 

15 47* 

47 

47 


Ul 

930 47% 

47 

47*- 

* 


250 4% 

*% 

4*- 

,% 

17. 

29 11* 

11% 

11* + 

* 


09 23 

22% 

22% - 

* 

3 4 10 

1507 20% 

19% 

TO%- 

* 


81 1152 47 d46'« 46*- 1 

40 ID 1762033% 32% 32* 

1.4 10 140 14% M* 14% — % 


1.4 10 140 14% 14* 14*- 1 

26 131321 39% 38% 38 
6 120 11% 11% n% + 


15% 10% Augut A0 
36* 30* Auaknt .00 
43% Jft AutoCX 00 
5 V J* Avavn IJIa 
26% 22* AVMCQ 40 
28 19* Aim 40 

25* 19 Avnal .60 
41* 10% Avon 1 
33* 19* Avon pi 2 
18-i >3* Ayala s 

- B- 

30% 29% BCE g 2.48 
20* 1<% BET .33a 


10% 6* BMC 

26% 25* BPPr n27e 
31* 29 8 RE 240 
19% 15* BUT 246 
29* 20%Baimca .90 
24* 18% BakiF 02.14* 
20* 12% BJkrffei .46 


22. 7 317 B% 6% 9* + % 

05 9 15 0% 5% 6% 

GJ 4 183 18 15% 15* 

69 18 130 27* 27% 27*- % 

7.7 10 398 377, 37% 37% - * 

43 11 3046ul04>] 102* 103*+ * 
1.1 5 11240 % 2+9 * 249% +3* 

85 118 17 10% 17 + * 

72 20 399 15% 15% 15% 

22 12 4% 4% 4*+ % 

2.7 347 14* 14% 14*+ * 

1.7 7 193 35 34% 35 + % 

1A17 1677ii<l <2% 4J%+ % 

18563 18 5* S% 5% — % 

1.7 13 317 73 23* 23*-l% 

2.0 15 147 27% 27% 27% - % 

13 19 873 25* 25 55% + * 

20 15987 39 37% 38% +1% 

87 1354 30 29% 30 + % 

18 18 17% 17* 17%+ % 

B-B - 

622 38* 38 38% - % 

46 13 3 20 * 20% 20%+ % 

108 110 9* 9% 9%— * 

10 IS 20 28 28 - % 

7.7 15- 10 31% 31* 31%-% 

1R 7 79 10 15* 16 + % 

4.1 14 355 22 * 21* 22%+ % 

69 10 24% 23* 24 

23 35 4320 TO* 20 20% 


50* 38% BkrH pOM 
30 * 22* BoMor 60 
34% 25* Bail 1.12 

29* 14% Bally Ml JO 

15* 12 BdU8cp -55 
33% 29% BaltGE 110 
36* 21% BncCno 1.04 

IQ* 5% BocFla .44 

35 * 29* BeSlIV n.729 
22* 19% BncCM .851 
1* 7-32BanTex 
82* 58* Bandog .90 
80% 22% BtBoai 124 

46% 36* BkS plA3J7a 
ei* 02 Bia pIC&Ma 
207, 19% SUE 138 
55 33 BkNY 192 


70 3 50% 00% 50*- % 

29 18 34 u30% 30* 30% + % 

3J 30 249 34 33% 33%+ % 

1.1 14 3923 27% 28% 28*- % 

17 9 712 15 15 13 

8310 1158 33% 33% 33*- % 


29 14 2304 ii37 36* 36*+ % 
47 41 8 9% 9* B%+ % 

29 10 35* 35% 35*+ * 

39 9 45 21% 21% 21% -1 

487 11-82 5-18 6- W- 1-32 


1.1 17 114 iiS4 82% 64 +1* 
43 61131 28% »* 28% + * 
9-8 3 37% 37% 37%+ * 

99 ZI5O05* BS* 85*- * 

6.4 71047 21% 20* 21*- * 

3.B ID 1339 54 53* 53* - * 

6 7 1 38% 38% 38% 

1.5 8 4660 31% 31 31 - % 

99 2Bu38% 37% 38%+ % 
92 471105 % 64% 66%+ % 


39% 36* BNY adA2J7e 
32* 13* BnkAm ,45« 
37% 33 BkA pf392a 
65 54% BkA pi be 


471105 % 54% 65%' 


&tjBthmanb_ 

The Oqgina] ^ng Size 



f \ > p; ■ 
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FINANCIAL TIMES THURSDAY ApG^tST 10>^9 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Ch'ga 

PI Da Ocw Prav. 

Y14.S 1OO9M0H LOT OueiaCtoM 
■ A - 4 - 

13 Z1 305 33* 33 33 - * 

II. 114 8% 9* 9% - % 

11. 3K U% 11* 11* 

11. 184 9* 9* 9* 

11. 853 II* II* 11*- % 

9% 0% - * 


12 Monti 

Hfgh Lot Stock Oto. 
7% 5* BkA pi 225 

65* 34% BankTr 100 
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34% 18* CrysBd 


IB* CryaBd 20 
33% Cumra JO 


18 149 B1* BO* BO% - % 

181151 S3* 51* 51% + * 
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»* Q* GAlp* iJBa 1L- 112 ai8% 10* M*+ % 
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34% 95% Jema J4 £7 17(130 39* 33% 33*+ % 
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24* a KCPL pOJO XT 4 »% 2** 24%+ % 
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1 J 15 104 15* IS* 15% - % 
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£8 29 45 13 12* 12* 

10 11 * 11 * 11 * 

7 34 7* 7 * 7* 
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LaPac 1 £9 91048 38% 38% 38*- % 

rev aVLaPL pCLM 12. ■ 9 27% 27% 27%+ % 

39% 31% LoavGa £72 8J TO 08 89% 8ft 39%+% 

27* 18%Lewea A8 U 15 731 27% £7% 27% 

46 34 LubnJ 136 X1 12 1237 44% 44 44%-% 


18 2888051 49% 50* +1% 12* 9 HorBJ pit. 621 14. 1881 11* 11% 11% - % 

TO 380 o65* 84* 8ft + % 24% IS* Karfitd JB ZJ 10 619 24* 24% 24% - % 

10 471 18% 17* 17*- % 31% 21% Harley 8 846 30 20% 30 + % 

21 223 28 * 28% 9% 24 13* Hannan 10 110 17% 17 17%- % 


£0 14 120 00* 60 60% — % 

2A 13 869 »* 28% 28% - % 

9-0 21 20* 20 20*- % 

TO 029 S 2% 2* 

23 41 84 0% 0% 9%+ % 

1J IB 89 1ft 19 16 

27 19 3% 3% 3% 

2 475 32% 31% 31*- % 

43 1% 1% 1%- % 

11. 9 112 7 B* 7 + % 

M. 0 4% 4% 4% 

£418 48871138 * 37* »%+1 


10% 2* EmrMM 38a 
37% 27* EmreEI 1.12 
3% EmRad 


24 13% Hannon 10 110 17% 17 17%- % 

22% 14% Hannah 30 1.1 23 1079 19% 18% TO*- % 

3ft M Harris .88 £8 TO 958 34% 33* 34%+ % 

34% 23% Hinco M0 84 96 24 23% 23% 

29 23% Horan* MO 4jT4 092ft2ft2S%-% 

W% 14% Haas* 1 JBo 93 Tl 43 18% TO* TO* + % 

3ft 28% HouiEI £04 54 12 34 34* 84% 34*+% 
0% 7% MRHbb 1.72 1X11 45 ft 8% 8% - * 


29% 22% Lubys J4 £5 TO 759 29 20% » 

80% 23% Lukaaa 1 JJ 7 80 21% »% 20%- % 

»% 21%Lyomfl nUO £5 1308 24* 24% 24%-% 


0% T% HRHbb 1.12 IX 11 48 ft 8% 8% - % 

21 24% HOflCP £759 £120 180 30% 80 38%+% 

15* 11%HedaM43a A253 380 13* 13 13% 

17* 17*-- 
80% 81% +1 


15* 11%HedaM 49a A2B3 380 13% 
22% 15%HaBg .40 £211 85 18% 
94% 39% Hefnz 1A4 £3 18 1741 62 


93% 21% LyomB nUO £5 1308 24* 24% 

— M— M— M — 

P WACOM 24 X3 IS MB 7% 7% 

MAI9F 4 411 8% 8% 

MBM JB 1J11 143928% 27% 
MCA JB 14 288808971. 88* 

MCN 9 TJ7 74 8 Sll 21% 21 


K S+ % 

n% re%+ii 
21. 21%+ * 


30* a%EmpOa £22 
0 4* Efrq> pf .47 

9% 5% Emp pi JO 
18* 12%Endm nJBa 
24% 15%Enrgn a Jl 
22% 16% EntpCp J6 
23% 15% EnteB a JB4 
82 36* Enron £48 

180% 125 Enrn pUTOJO 
25% 16% Branch JO 
48% 40% Enoch pr4J7a 
84 76 Ensch pOJSe 

18% 8% EnaEzp JO 

10* 5% Enarea 

£1% 12% Enurgy 1 
12% 4* Enters 
17* 7% EmSya 
17% 9 EmrSptlJB 
38% 24% Equifax 44 
M% 9% Eoumk .TO 
21* 21 % Eqmk pQJI 
9% 8% EqtFM 1 J4 

44 30* Eqdtes M» 


20 1002 11 7% 6% 8* 

74 10 22 30% 30% 30%+% 


8.0 y2U0 S* 8% 5% - % 

0.1 JT100 5% ft 8%- % 

£4 7 748 19% 19% TO%+ % 

X9W (37 22% 22% 22 %- % 

£3 17 207Gu2e% 21% 24% +3 
£8 TO 81 23% 23 23%+ % 

4030 107B 51% 49% 50% - % 

£0 103 177% 178 178 -8% 

34 1499 »% 24 24 - % 

11. >200 43 43 43 +% 

TO. 173 77% 77% 77%+ % 
ZA27 258 13% 12% 12%- % 
997 utl 10* 11 + * 


31 17% HabMC • JO J 18 88 B32 81% 31*+* 
30* TO HaftaP A2 1.435(270140% 28* 30 - * 
11% 8% Hemet SO* 3 106 11% 11% 11% 

80% 4ft HarculS 244 4J 18 817 48* 48% 48%-% 

35% 22% Hrahay .78 24 M 1001 34% 33% 33%- % 

81% 4ft HawtPk A2 J 185393 57% 58% 57 

43 27% Hvxcal A4 1J 15 68 29% 23% 29%+ % 


TO 18% MShaor .44 £7 83 1 TO* 16* TO* 

10% 7% HDnco MOa IX 886 8 7% 7%- % 

TO 7% Htadl nMO TO. 721 8% 9 8 - % 


4.7 TO 1333 21% 21% 21% 

221 12% 12% 12%+ % 


10 8* HBntll 01.14 IX 208 

ft 8% HIYW 1.17a K 36 

9% 9% HlYdPI 1.14 TO 128 

48% 28% HBnbd JO 14 21 93 

Ii 6% HUtDap 52 18 

109% 42* Hilton 1 J 486337 


“ ^ % 8 .\ 
to 9 a* a%+ % 


Ji 
5 S 


MOU 

LA2 

8J.11 

ISO 

21 

re* 

20% + 

MB 


22 

32 

6% 

8* 

ft- 

MOIn 



941 

12% 

12 

TO* 

MW 

1.05 

11. 

ion 

9* 

• 

9* + 

MMT 

M3 

1£ 

M30 

■m 

9% 

9% 

MFM 

Jl 

7J . 

215 ulO* 

10% 

10% 

MFT n 

J4 

OJ 

107 

0* 

9 

9 

MGF 

LW 

f£ 

1318 

1ft 

10% 

10% 

UFO 

M9 

1£ 

03 

TO* 

1ft 

10* 

MGJPrp 1.12 

72 11 

50 15% 

1ft 

«% 


J 486337 u118% 108% 112* +4 


54 1ft 13* , 

12. 81 14% 14% 14% 

£323 319 38* 38% 30%+ * 

1J 7 04 1ft Ift 15% 

BJ 1 2ft 23% 2ft- * 
11.39 177 9* B 9%+ % 

XI TO 116 41% 41 41 - % 

23 2 % 2 2 

>J 16 3066 36* 36% 38% 


48* 32% Hlnwot 1.60 3 A 92552 47* 47% 47% - 


144% 105* HUadH JOa J 25 M 118 


ft 1* Equltoc 
37 25* ErtmnJ JO 

30* 27%Esa6u* M 
18 9% EMrhw 


72 71% Holiday 28 13200 07ft 71% 72% +2% 

33 15* HomO a .12 A 301882 32 31% 31%+ * 

2?* 20% Hmfn pf2J6 M. 70 2ft 20% 20% 

12% 4% HmoSB 341 8% 6* 8 - % 

44 22% Hmaftl 30 A 84832 »48% 44 44*+ * 

IS »% Hreatka JO M TO 3679 13% 13 13%+* 

5% 3% HmatdF £5 7.7 32 3* 3* 3* 

5 3% HmFB .15 £0 20303 3-* 

34 * 20 Honda a 79 73 88% 28% 28% 

80% ,6ft Hon well £10 £3 4731 uB1% 89 91 +1% 

22% 18% HK Tel nJSa 4J 97 H% TO* 1ft- % 

9% 5% Hopr&oi 31 9 ft 9 + % 

2* 1* Horizon 99 2% ft 2% 

3% 1% HrzHt IB 1% 1% 1*-% 

18% 7% Hotilnv 1 11. 328 9% 9 9%+ % 

50* 31% HougM J6 U25 037 43 42% 42* - * 

25 IS* HduFab AS £214 335 22% 21% 21% -I 

60 48% Hoeatot 2.14b 3J 9 903 69% 59 89%- % 

34* 20% Houlnd £98 £7115073 34% 33* 34% - \ 

1% 1% HooOR J33a £0 (32 1% 1% 1%+ % 

TO* 1ft Hufly JB 1J TO B52 19% 18* 19% + % 

21% 18% HoghS ■ JS 1J10 118 19% W% 19%+ % 

39% 22% Human UH £716 652 39% 38% 38*- % 

22* 16% HuntM a J7 1.418 228 19% 19% TO%+ % 
32% 10 Hragtn aJOl -3 28 482 102% 22 22%+ % 

t3* 11% Hntwy niJB TO 41 11* 11* 11*+ % 

29* SftHydral MB SJ 14 30 2B* 2ft 2ft+% 
12% 12 1%pni n 72 12% 12 12 

-t-l-l - 

TO* 12* IBP JO 4.1 13 305 14* 14% 14* 

TO* 7% ICM 1.14a TO 258 7 * 7* 7* 

7* 5% K» Ph 40 677 0% 9% 6*+ % 

26* 21% IE (nd £04 M t2 91 »% 26* 28% — % 

49 * 32% MC FrrlX8 2J 7 888 38* 37* 37*-* 

18* 18% MAln USa 93 22 18 18 18 - % 

23% 19% IPTUnb 2.72a TO 8 IS 20% 20% 20% - % 
16% 13, TOT s 1.18 7JTO 31 18% 15* 15* 

02* 48* ITT Cp 1A8 2A 10 3432 02% 61% 61*- % 

101% 79% ITT pK 4 40. 171«H% TOO* H0*-1% 


118* 119* IW* ■ 
tfTft 71% 72% H 


20 W% Ethyl 
18* l4%ExcaMr USa 
47* 40% Exxon £40 

- F— , 

18* 9* FAI In a 
40 * 30* FMC 
13 0% FMCGdJ5« 

33* 29 FPL Gp £26 
14% 7* FabCSr 

18* W FOtrcbd 30 
41% 32 Fnlru ptXJO 
7* 4* FalrM 
16 10* FamDIr M 

13% 0% FanoM AO 

T4 7* Fa<Wtt .10) 

12% 7* Farah 

IS 7* Fayfnc 30b 
19% 8% Fedara AO 

5ft 41*FedExp 
82 * 45% FdHm pfl JO 
29% 20% FdMog a SB 
DO* 44% FedNM MS 
SO 0% FdMi wl 
20* 10* FadPB 1 
52* 30 FP*ppC2J7 
28 20 FadRRylAO 

27% 18 FdSgnl J4b 
87* 29% Ferro J4 
30* 18* FMcne JB 


£5 12 3 34% 34* 34*- % 
14 47 12* 11% 11% - * 


1J 14 1348 27 % 27 27 - % 

£3 28 18% 18 18 

8A 14 10894 45 * 44% 44*- % 


14 3 48 10% 10% 10%+ * 
11 334 u47 46* 40*- % 


J 12 142 10% 10% 10% — % 

7.0 Ml 2721 37% 32* 32* 

13 83 13* 12* 13 


13 BS 13* 12* 13 

I. 128 7 17% T7% 17% 

II. 13 34 34 34 + % 

08 24 0% ft 6% 

£9 16 883 12* 12 12*+ * 

£8 82 1 11* 11% 11% 


£8 62 1 11* 11% 11% 

9 90 13* 12% 13% + * 

73 7* 7% 7% 

15 9 68 14 13% 13% — % 

23 13 891 1ft 15 16 - % 

13 1338 61% 51 51%+ * 

£0 4074 80 79% 79* -1 

4813 348 23% 23* 23% - * 

UTO 2215 97* 96% B7%- % 

1848 57* »* 68% - % 


39 61807 27% 37% 27*- % 
69 2 81% 51% 51% — % 


£7 39 67 ZS 24% 24%- % 
XI 13 64 28% 20% 28% 


10* 6% Flllrlfc A4 

20* 12% FMtwa AOe 
4% 1% FnSSar 

TO TO* FtoaHm £25 
14% 7% FtnaW .12 

39 28% FteaFO JO 

28% 18% FfflkSy 1J4 
27% 24%FBkS pf 
9 B FBoalF JO 
11% 10* FBoaSI 1J2 
12 8* FCapHd 

38% 21 FCHdpCJM 
48 28% FolChic 190 

48 41 FCtl B pHLOCi 

98*66 FCh pIS 6a 
54% 7ft FCfa pM7 JOa 
7D 50 FtChl pQ.75 
37 22* FCtyGc M7e 


U 15 x238058* £6 55% + * 

£7 15 187 20% 28* 29%+ * 

X4 11 34 8% 8 8%+ % 

£0 118 20* 20* 20*+ % 
122 2 % 2 * 2 * 


TO* 9% UFO MO TO 83 TO* 10* 10* 

19% 13% MW Pip 1.12 72 >1 56 15% 15% 13% 

19* 10% MGMUA 640 19 19 TO - % 

1% 13-18 MM Gp » 1% 1% 1* 

88* 42* WC MO £5 8 174 53% 53% 59%+% 

12% 9* Map!* B 378 12 11% 11% 

12 9% Malayxa .17a 19 404 11% 11* 11* 

ft 4% UaMM 128 31 5% 5% 5%- % 

1ft 11* MoorCr .13 9 30x468 18* 10% 19%+ % 

44% 2S*MkHan 3JB BJ 47069 41% 40* 40%- % 

45 as* UkH pMJ4a 11. BTO 43% 43* 43%+ % 

«% 33 KfrH pMJIa 11. 78 3ft 39% 3B%+ % 

8% 0% Mawt n . 1419 8% *8% 9* + % 

12* ft Manvl (4 1121(12% 12* 12%+% 

3% 1% Manvl wt M8 3% 3% 3%- * 


42% 35 Ihpau 1 £5133710 39% 

2% f% Morcda TO 3M 2* 

30% 1ft Marlon JB U 29 9061 


H2u12% 12* 12*+ % 

!« ft ft 9%— % 
3ft 35* + % 
2 % 2 * 

30.% 38*- % 
ft ft- % 

19 15% 


30% 1ft Marlon JB 1ja9361 3ft 33% »*- % 
TO* 0* Uadtra 1.16 TO 8 00 9* ft ft- % 

Ift 9* MrtdV 8 34 15* u 18% 

41* 28* Mantel Jl J 205920 40* 30% 40%+ % 
72* 81%MrahMe£5« XB 17 1149 71 TO 70*- % 
TO* 14 Mrahm 6 730 14% 14% 14* 

«% 38* ManM 138 £9 8 9B8u4ft TO* 49%- * 
31% 23% Maaoo JZ U 15 3339 26 % 27% »*- % 

89 30% MmCp X80 TO 41 S 31% 32 - % 

TO% 8% MoaPt n 98 99 184 9* 9 8 


10% 6% UaaPt n JB 99 184 0% 9 0 

217 «8 Matou Jlr J24 4172 T72 T72 -2 

w • 0% Manat xram n it* to 1 

11% B* MauLaa 1.13a TO. 12 11 11 11 11 

0% ft Mama JSe J 4669 8% 0 + % 

TO 33% UtoOM pf 4 TO. 6 39* 36* 39*- * 

48% 31% MoyOS 1A2 £0 14 22TO TO* 47 TO + % 

27% 18% Maytag JOa 4J 132479 22% 22% 22% 


»% W% Maytag JOa 49132479 22% 22% 22% 

30% W% Hot .13 A 27 400 30 28% 20* 

30% 21*McOrpej0 7 J 61 28* 28% 29%- % 

27% 22 McOrpOjBO BJ 8 27* 27* 27*- * 

29* TO*MeCM 1 4J 1248 22% 21% 22 - % 

3% % McDI wt 400 2 1% 2 - * 

8% 9% McOM JO £514 148 6 7% 9 

31% 21%MaDni a Jl MMBBtt 20% 20* 29% 


94% 60 McOnD £82 39 17 420 74 73% 74 + % 
re* 87* McGrH 2 £010 2832 78% 78 »%+1% 


14. 17 343 16* 19 1ft + * 

1-2230 204 10* 0% 10 - * 

1410 m 37% 37* — ' 


101% 79*ITTpfK 4 4J. 17 101% WO* WO* -1* 

W% 78%ITTpfO 6 £3 51 03% 33 * 90%- % 

78 69 ITTpffare £9 1 77% 77% 77% - % 

20* 20* IdohaP 1 J8 09 TO TOT 3* 25 26* + * 

3 1% IdaaB 7314 J 1% 1%- % 


re* 87* McGrH 2 £019 2832 

-37% 2B% McKoe 1A4 34 IS 2W 

49% 3ft Urn* J8 £0 01532 
33. 23% Mama AO U M 502 


34 15 218 3ft 38 38*- * 
£0 01532 44% 43% 43%- % 
M M 802 30* 30 30-% 


, iau a 1% i%- % 

ift |dm " TO 90 M* 18 10 - % 

31* 13% RfFowr L32] 2383 18% W* 18% 

!0% 17*nPow PBL04 to. ziONSO 20 20 - % 

41% 30 RPowpf4.l2 TO. z60 40% 40% «*+ % 

S7% 32% ITOOW pare ul z«0 37* 37 * 37*+* 

3ft 34% tMm pf 4 TO 2 30 30 96 - % 

43% 3l*mV JO 1A IS 738 43 * 42* 42* 

*Z* 15% bnubaf A4 £011 TOT 21% £1% 21%- % 

08% 67 ICI 441. 83 82309 uB7 84% 80% +3% 

I 2 ? ** 280 4% 


•9% iftMaUtr £08 11. IS 161 19 18% 18% 

115 73% Marten VTO M TO 759 117 115* 119%+% 
88 38* Mater wt lift 88* 88*+* 

17% 11*Ma«ka n 77 128 13% 13% ift- % 


£5 4448 25% 25* 25*- * 
44 25% 21% 26* 


10. 293 9 6* 8*- * 

1£ 191 11 TO* 10% 


72* S3 FClyfl pn J7e 
30% a* FFB 2 
33% 23 FFB pfB£15 
11 ft FFtaFd 32» 
SB 42% FlntHe 3 
2% T-MRnttA 
38* 31% fan p(B 
31% 14% RUtea JO 
14 11 Fetfte 

27 19% FtlUC 1 

21* 17% FUnHt 1J0 
33 23% FfUaBk MO 

«% 37* FlWaeh 1 J8 
32 a* Firatar 1.12 
23. 12* Fatfted a 


02276 11% 11* 11* 

£0 423 35 34* 34* 

X8 81 521 47* 40* 47 + % 

9.1 2 44% 44* 44%+ % 

tr 290U60* 68% 03* + 1* 

0J 1 79 78 78 +2* 

6A 2 W* 89* BO*- % 
X7 9 119 95* 96% 36* 

1J 12 71% 71% 71% — % 

£0 3700 33* 32* 33* + * 

1J St Z7% 27% 27% + % 
£1 420 10% 10% 10% - * 

47 31 2149 64* 63* 64*+ * 


1 40b U TO S’ 80* 8ft 


»* 28% MaHon pGJO 11. U ft ft ft 
71% ■ 18% MaHon pfl -SB <L3 27 2ft 30% 20%+ * 

40* 33*MahifR aUO £8181818000 4ft «%+ % 


TO 39 MartSt J2 1 J 12 177 48% 47: 


77% 53% Merck 1J0 £422 4860 TO 

9, 4%MtfCSL.Mt 95 8 

28% 18 MafFn 0-21. J 40 28* 

36 * 28% Mantel Jl 1 J 21 209 37: 

3ft 2ft Martin 1 £8 M 22U W 

14 10* MSBMP 2 TO. 47 7H 11! 


M% 25 

87* 37% - * 
»% 36% + * 


24* 21% _ 

21% 14% hxflEn a M3 £0 13 47 21% 21 " 21*- % 

46 91* IngwM MO £5 14 1311 48 47% 47% 

43% 34* InkSSO 1A0 10 6240$ 45* 45% 4ft+ % 

6% 5% kmpRt JSe J 9x1770 7* 7 7*+* 

3 1 Integr n 23 1* 1 1 — % 

>« * Mag pf J4 W. 10 * % % 

TO 1* bitgRw 1 868 3% a* 3% 

38% 2% kngR pfSJSa 16& 151 3* 3 3 - % 

34% 2% tatgR PIUS 0£ 37 4* 4% 4% 


»S 1%- * 

35* 35*+ % 


U21 258 17% 10% «%- % 
10 670 14 13* is% + * 

19 9 389 25% 25* 23% + % 
78 17 44 U% 10% 10% 


3ft 2ft MerLyn 1 28M2OT 38% 35% 36%+ * 

14 10% UomLP 2 TO, 47 771 11% 11% 11%- * 

12* 10%MeaLP gtlJO TO. 71112 11% 12 + * 

1% 1* MmOf J8a 21 1046 1* 1* j*+ % 

ft 8^ mS* « *3 ft g^ 55- % 

«% re*M£pHU2 92 210 ID. 60 60 -1% 

W% 7% Maefn A4B ZA 7 629 18* 17% 18%+% 

- 7* 501*% re* »*+ 5 


3 1 Integr n 23 

9-19 * Meg pf J4 W. 10 

TO 1* bitgRw 1 886 

38% 3% kHgR pfSJSa 168. 151 

34% 2% kdgR plus «L 37 

14 ISES- 


. 28* 25% MdlFO pf 2 7J »i*1 

10* 4% MaxFd JBa 6J 985 W 

5% 4% MJckiby JO 1A 84-4 


MJddby JB 1A 64 4 % 4% 4%-* 

21 : TO* MdwAW 30 6827 021* 20% 21%+ %. 

20% - 17% MWE 1J0 7J12 63 20% 20* M% 

38% 29%MUHpie Aft 1.1 TO 233 37* 36% 65% 

19% 11 HIM AS £8 TO HBB 18* 17% 16% 

79% n%MMM £60 X3 U 4238079% 71* 70*+ * 
zry 22% MlanPL 178 £711x113 29% 2ft 28*+ * 
9% 2* MM -1 287 3* 3* 3*-* 

. 83 41% MabU £60 £9 11 8106 «* 61 % G2 - * 

33% 20% Mehaao- ■ TO 30% 30% 201*+ * 

81% 36% WooCx - 14 73 43% 42% 42%- t 

21 18% Hand) JO 4J26 25 17% 17* 17b 

120% ' 73% ManaaP £40 £9 13 1277 113% 117 118*- * 

42% 33% ManPw 2J0 £713 119 41* 40% 41 - * 

10% C* M o un d -39e £1 M 17 TO M TO 

20* 17% Monte M4 6J 353 19% 19% 19*- * 

§ 7* MOOT 22 8JTO 39 9% 5% 8%- * 

21% MOOT M £919 909 33% 33 93%+ * 

re% 39% Morgan 1J8 4J 03844 41* 40% 41*+ * 

10% ft MorgOr 71 9% 9* 9*- * 


21 TO% MdwAW 30 8877(21* 20: 

20% 17% MWE MO 7J12 63 20% 20 


3J 10 623 31* 31% 31%— * 
£0 11 802 50* 40% 10 
3J B 263 31% 31* 31*- % 


27% 9 Ftartto 
30% 3**FUNoraM8 


10 97 u23* 22 

10U 25% as 


30% 19%Flaa£n 36 
40 29% Ramng 1 


41% 21 FtotiTOf .19 
3* 2% FloatPl 


4J 93370 30* 29% 29%+ % 
£7 0 601 3ft »* 20% - % 
£719 632 30% 30% 38%- * 


sJSJ-i 

29% m+’l! 
20* 20% — * 


totOR PIUS 0£ 37 4* 4% 4* 

hH0R TO 7 2* 2* 2* + * 

... IhSia 8 48 3% 3 8*+ * 

10% 7 knflFn 14 1ft* 10 10*+ % 

a 10% KcpSe 2-10 fij 69 21* 21% *1%- * 

3% 1* talorco 2269 l£ 1% ji- * 

54* 3a*kdr8to UO £8 14 74 54* 53% 53%- % 
1W% 108* tm 4J4 4.1 12 12W3 110* 117% 115% 

60* 44% bnFtev U2 X1i7i2Bu6il - 


44%b#tetfU2 X117KB?u01* 81 61% +1* 

37* MMIn 1 £210847 48* 46* 4ft-* 

sa 2 so an 


48* 37* MMIn 
5i% 6i*mtMpi 


66* 66%FMEC 4» 
38* 33*FlaPrg £56 


A 24 291 41* 40 40%-* 

ms 2 % 2 * 2 %- % 


A 10 1 96 68 66 + * 
£7 11 336 38* 37% 38*- * 


*3% re*Mttrft>.« 3J10 297 83* 32* 33*+ * 
*& ¥*+ 148 M »% 85* «*+ % 

ft ftWRaef 131 4* 4* 4*- * 

7* 3, fTCrp 24 422 6 * 9 6* 

57% 21* bdpbG a J8 1 J TO 407 38% X 35 -T% 


^ «i 

■ 83 4t% I 

33% 20% I 
81* 36% 1 


T: i 




«bTO BIX. me l ltei wy U» <»*a MO TO .' 
47* 38*Mbfl^ l « w TOU- •' 


47* 36* Mbllgrtf l.« V 1 J S«V »*«**• 
TO* VM ? . 11 J.J - V 

g* SltKSSte re M«« *> «* ffi* V 
«* * w* .ii .-afflf hL 1 


ia Ml# 


ffi&as.tS 

M 61% N§t ire 21 12 3708054% **% 9ft* % 

tg Sq* nVSCO J< 46 it 4M M\ TO* We + * 

gte ZA 10 941 a* »% 96% - * 

TO MSNUf iS IA~V .* TO* «% W% 

nv 22 hacco to m» . 


»% ich NACCO TO l*™ 2221* Sv Sc+K 

43% siSHamo SI ^ 

42* 20* Nealma *0 1714 3TO 34* »* M* 

» aHWAnatnaJlr H „ W 2 l tbCj \ 

Art, W1. NMCtor raft *1 T0 1009 41% «% 40% - _% 


«V u%MMdE .73 £0 192000 35* M% 38*+,* 

«% 87* NVteet 1.40 £5 13 W ft 


SS 4 -W « S i 

2b 2 re*NTOi4n W, .94 £0 TO 3» 3ft 29* !■*- % 

si* rei hwSTura mi 5 5, 5. f > 


re* NdWai U7a M 5 TO? M M* J® ? % 
•* NaMP MOa £5 TOOT TO* 15 TO* * 5 
4* HevWr 8TOJO 8% ft »%*% 

ftMrarwM 2TO 5 -ft 

IT^NarwTO .» ■% .> 


I1-3C Mar wfB » 
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CodmU 18 67 13% 13? t3%- ? 

Cognas 92 6 ? 8 6 - ? 

Cohemt 19 372 16% 15? 15? 

if — 


Coisgsn 


« 366 


16% 18% - ? 


CeIBcp 20 9 96* nil? to? 1i%+ % 
CoInGp .40 11 80 14? 13? 13? 

CaOJes JB 10 2 19? 19? 10? 

COtoNl .Ms 20 xflffl 20 19? TO + ? 

aa 8? 6? 8% 

32 ID 17% 16% 16V 

13 3® 14 T3% 13V+ % 


Co « 

Comsir J2 
earnest .is 
Con Sp .18 

Conwnc22a 

CmBsh » J4 

CmDr 1J0 

Cratrra JQ 

GmpnL 

Crspcn 

CdPtehr 

CacpO t 

ConcCot 

Coanght 

ComPr 

muFn 

ConPap 1 JQ 

CtttSc 1J4 

ContCI s 

CStted 

Convex 

coop*! i 

ConB JO 

Copytte 


11D TO? 2SV 29 L 

2<% 


2126 94% 24? TO%+ % 
6 3® 057% 66% 57% + 1? 
TO 85 11Z7V 26? 28? 

TO 61 62% 51% 51%-1% 
14 458 23? 22? 23% + % 
438 8® 9? 8% BV - % 

TO 00 11% 11 11?+ ? 
IB 56 33 33? a?- ? 


- % 


242 3 IXTO 37-18 37-16-? 
11 661 41% mV *1 + ? 

9 257 35? 34? 34? 

1138 1576 22? 21% 25? +1 

a- 1 * 

ai- ? 

ii%+ % 
« - % 
49 - % 


iid iare 22v 

21 424u10% 

ft 665 14? 

6 »% 


r 9 i 

M% 

k 


23 0D 23 
75 11? 

705 13% 

Ceraft 1® 10 506 MV 

Cripft ft 4 11-16 4 9-16 4 9-16-1-19, 

Corps# 16 75 13? 13% 13% - ? 

CoraCp as 

Costco S3 644 

Crria 9 JIT 24 651 _ , . _ 

crwiCo ■ J4 a aw 26? a »?+i 

170 B H? a? 29% 29% 

— 13? C 


75 13? 13% 13b - b 

» 0? S% »?- % 

644 27 28% »%- ? 

651 27 TO? 26? 


CltiM 

Cramt 

CrOsTr 

CwsBk 

CsflnFr 


8 199 13% 


U?+ % 


68 13b 13? 13%+ % 

M2 11% 11? 11% 

11 14 22 a 22 

fil a 17% 16? 16?- ? 

- D-D - 

DGN Fn JQ S 214 11% ii? 11%+ % 

DBA 8 UB 12? 11? 12 + ? 

OP Sou B33uZD% 19% 2D%+ % 

DHTch 13 232 12% 12? TO%- ? 

DS BocfJQs 13 Ml 30b 30b 20%+ % 

DSC 37*13 14% M% l*V- ? 

DslsySy 2296 4 ? 3% 41-16+1-16 

Da&em 72 ID 8? 6b B?+ % 

(tends .13 8 3 92 02 02-2 

a* 10 6 J97 4? 4% *%- V 

OtSwkfl 14® 4% 3? 3?- b 

Dsttcs 11 *54 27V 2B% Sftr-I 


Dsuphn 1 J8b 
DebShp 20 
DaUbE .151 
DUbCn .lfie 
Dalchm J6 
DallCpI 
DspGty U2 
Dlagnst 
Dlbrolx J8 
Dicaoo 
DIQMIC 
nw— 

tXxteTr as 
CdrOnl JO 
Doom JO 
DrchH 1 
DrttB 
Drarir 

OrvyOr 


11 46234 
16 


*% 3* 

14% 12 


3*%+ % 
13% U + % 


" 5S SyVt 

a? 


7%+ % 

31? 

7% -MS 

Z7V+ % 

7?* % 

Mb- % 


.40 

Duramd 
Durim a .46 
DirrFD J4 
Dycom 
Dyracft 
DytcbC 

EUCON 
ERCEn 
EascoT 
Exsnfn JOB 
tt Bh e wl 
Btts Mf 
Ban 
BcSci 

BuxAS 1.47* 
Bamg 
&DC8S JO 
Emutex 

Encore 
EClsy 1.04a 
Egricp 1JH 
EqrCW 

ErlcTl tJ3a 

EvnSut 

Evsrte 

Excfic s .10 

EXTON 

Expm 

FHP 

Fabric .18 
FrmHm 1.® 

Fsstm s 

FMFTn JO 
FFdWKU 
FflhT tJ2 
PiggisA tJOa 
FilaNet 
FMtvus 
RnigM 
FAlxBV J4 
FsiAm 120 
RAScp JO) 
RAFfl .70 
FlATn 1 J5 
FBOh 1.45 
FtCrurt 32 
FrCon M .45 
FCstn 1 
F£sex 32 

FEmc t 

FEx ptE2J2s 
FEsptFZJS 


13 « ®% 

19 188 28% a 

10 £SS 7% 7? 

5 2 31? .31? 

32 275 7? 7% 

13 22 27? 27? 

41 7? 6% 

24 740 *? a? _ . . 

16 36 21% 21 21%+ % 

13 57 1B% TO? 19% 

a 798 12% u% TO? 

9 007 21% ft? 21? 

35 312 TO 9% 6? 

19 6S3 16 15% 15? 

TO 284 9% 9? 6%+ % 

17 » 27? 28? 27?+ % 
a 320 13? IS 18 - ? 

20 252 TO 37? 37? ~ ? 

5® 6? 8% 6%- ? 

15 796 16% 18? 1B%+ ? 

121095 20% 20% 20%+ % 

11 SB Mb Ui M?“ ? 

9 106 9% 0% 8% , 

14 39 19 18? 19 + ? 

18 45 a? a 23% , 

16 ID 9? 9 8?+ ? 

788 7% 7% 7%+ % 

6 SI 8V 6% B%- % 

916 11? II? 11% , 

732 Ob 8% 8%- ? 

97 291 14% M% Mb — ? 

7 2D 11% 11? 11% 

aa sab ft? sa?+ % 

11 i» 7? 7% 7% 

263 K?d22% 22%- i 
7 172 8? 8% 6% 

196 2b 2%2 rM8+VI5 
320 M% 2S) 2*%+ ? 
14 231 37% D% 86?+ ? 
77 77 4% 4% 4%+ % 

171 u90% 06? 98? +3 
226566 DV 22% 22?- ? 
181D1 11? 11% 11%+ % 
U 1*8 27 21? 22 

1341 4% 4 4 - % 

T7 «0_34? M? 24?- ? 

~20 83039 36? SB +2? 

13 07 13? 13% 13?+ ? 
18 781 13? 13%+ ? 


37 83 27 L 


27?+ V 


81 14? 14? 14? 

0 6 0 52? 52% “ % 

16 79% 77 77 

4® a 12? 11? 12? 

151 7 6? 6? - ? 

30 123 14? M? 14%+ % 

10 919 16? 18% 18?+ % 
7 235 uS? 61 61%+ ? 

272 3? 3% 3%- % 

12 1 34? 34‘ 

16 340 ' 

10 35 TO% 33 __ 

11 141 n20? 20 20?+ ? 

11 184 19% TO? 19?- % 

11 63 D? TO? 34?- ? 

11 mi 1 7? e + ? 

36 2997 12? 12% 12? 

D 20 MV 20 + % 
333 TO W? 25 


A ^ 


a?S 


Ftoarv 
FtebSol 
FlagFn AO 
FlgriOn 
FteNSF -E 
FtowW 
Fust* JO 


21 11 a? a a 

8 688 17? M? 17?+ % 

B 16 0% S? 0%+ ? 

1692 25% 26% 25%+ ? 

14 *133 7-16 3? 3? 

12 6ftul6% 15% 16V + 1 


a a % 

13% 13 13?+ ? 


ft? 32?+ ? 
6b 6?+ ? 
4? 4?- ? 

151 — 

7V 7% 

26? 25% 

16% 15? 


ComaB 236 2? 2% 2?- ? 

Cantos a 362 27% ft? 27%+ ? 

OslwyFn ,B4 9 9D 14? 13? 14 + % 

GnBnd 4 AO 24 78 D? 37% 37? - ? 

awi a mi 397 2B 27 ft?- % 

Oeotyw 14 701 13 12? 12?- ? 

Genus 121085 II 10% 10? + ? 

Gerorm 171 1Z7 

Gsrsght 30 «6S 

Grmfiv 9 372 .. .. . 

QhMO J* 11 D 24% M? »%- ? 

CltotAs JO 16 *29 29 % 20 a?+ ? 

Ooodmk 15 ID 17% 17 17 - % 

GaiMP .70 16 2339 a? a? 22%+ ? 

Grades 18 40 IS? 15 15 - ? 

Grphln JIT 11 746 0 8? 8? 

GrphSe IDS 11% 11% 11%- % 

GAQn J£2a 105 II? Tib »?“ ? 

Gnfiay Jtt 0 24 12% 12? »? 

GCtryS 1.10 TO 301 17? 17? 17?+ ? 

GfXVSv AO 7 5778 11? 11 11?+ * 

Green Jtt 10 181u83 ~ 

GmRhtt 12 1730 7 

GrrrwPn 3D 4? 

GrayAd 2J0 14 1 151 151 151 

Greemn 15 693 7? 7% 7? 

Ontett a 283 26? 25% 2Sb - % 

Gleet) *4 5774 16? 15? 16?+ % 

_ m 

HBO JO 14 1747 11? 10? 11? +1 
HMSS 36 S3 »? 32% 33 V + % 

HsmOH .10 56 U 33 TO? TO?- ? 

Hsmln At 6 2® 28? 28? 28?- % 

HrtigA ■ a 1® 17V M? 17V 

Hsrkan 30 in 4? 4? 4% 

Hartays .48 7 ft 22% TO? a? 

HsrpGp ,10e 11 k288 ulBV 17% 16 + ? 
HrtiOSJ MO M X90 53 91? 52% 
HlftCo IB 190 9? 9% 9% 

Htthcs 14 1756 15 14 IS +1 

HttsftR TO 2D 15? 15? 15?- ? 

HssrtFd AO 11 BSD 18% 17? 16% + ? 

HUI0A -W Vi 964 19 18? 19 + ? 

Hsakin 12 ID 87 36 38%+ % 

HetenT 8 646 16? 18? 18V 

HarrtyA 211 64% D? 63?-? 

HrigBc JO TO T2S 10? 10? 10?+ ? 

Httwx s JB 10 37 ft? 20? 21?+ ? 

►fletwm a TO 13? 13 » - ? 

HlghSu 659 8 5? SV 

Wte 12 10 10% 10% 10?+ ? 

Hogan 10 13 5? 5? 6V 

HmCSy M 9 29 23% 22% 7Zb~ V 

HmBan 1J0 B 451 34% 3*? 34? - ? 

Hmelnl to 2033 4? 4 0-16 4 11-18+ ? 

HmeSev 1J0 9 

HORL 131557 


IS? 18 V 
M? 15% 
1® 15% 13V 
tO 26% 27% 


i 

. BV- % 
28 1483 12? 11% 12V + 1? 
8 9K 17 V 18? 17%+ V 
10 11 23? a? 73b 


22 \ 
20? t- 


17 1103 22% a? 

10 502 SOb 30 

12 ID 16V 16V 18% + % 

387 SV 6V 9V+ ? 

- 1-1 - 

*44 M BV 6V BV- ? 

13 304 t4? 14% 14% + ? 

10 12*u32% 32 TOV+ % 

78 13 re? re? 


109 12? 12% 12% - V 
75 4? *fs *b , 
11 M7 23b 23% »?+ ? 



210 5% 6% 

U res 29 26% 

M 248 10% 10 

14 12298 D? 32 
474 15 14? 

1608 11V 11? 
34 116 4% 4 

20U37u»% 11% 
33% 32? 


36 1000 U12? 11 _ 

89 8% 6 8b 

14 99* 7? d 6? 6?-? 

26 66 2 15-19 2 13-182 13 


s?-% 

a- % 

M?-\ 

11 % 

4?+ ? 

73 +1? 
D?+ ? 
10 + ? 

" h - s 

ai- ? 

11 + ? 
13 + ? 

44? + V 

as%- \ 

27?+ % 
6%- ? 
76 + ? 
25% — 1 
13 - ? 
6%- % 
13-16 Z 13 



19 37 u44% 43? 
2 978 26? 27? 
24 984 27? 26% 


581 a? 8% 
W 322 IS? 15% 
34 642 26V 25? 
U 440 13? 12% 
207 S fl% 

a 643 2 16-16 2 


TO 27 8? 

- J-J - 

22 37 33b 
15 118 6% 
B 878 TO? 
14 32 id8? 

2505 6% 

8 »4 13? 
10 4002 38? 
19 18982 U24% 
1272 2? 

14 142 25 
« 19? 
23S 17? 
14 220 17? 

- K-< - 

IB HOB 11% 
ID 168 13? 
M 606 15 
M 72 8 

14 SI TO? 
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s? a?- ? 

6 % 8 % 
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6% 6X16+1-32 
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TO? 38? 

24 24?+ % 
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34? » + % 
TO? 18% + ? 
17% 17?+ % 

n% 17? 

II? 11%+ % 
U? 13? 

U? 14 -I 
7? 8 + ? 
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UySAs .« 
KyCnLf AO 
KmCmJS 
KeyTm 
hsyFnc JO 
Klmbrri 32 
KlirEn J£a 
Kinder JIB 
Kitdilr 
KHMOC 
Ktndin 
Kotnag 
Kulcka 

LPL 

LSI U 6 £S 
LSI Lg 
LTX 
LbPbw 
L acKtS 8 JO 
LaddFr Jtt 
LaUTT B 24 
LamRs 
Lsncstt .72 

Lance 72 

LdlttGpn 
LxmkPi 
L xwsn J2 
Legem 
LflittS J2 
LteTdi 
Lilly A JBb 
UnBrd 
LncBc 8 I 
UncFn 1 
LmcTi 1 48 
Lindsey 
LMsrT 
Upa«n 
UqBox JO 
LvaEnl ■ 

Lire lab JO 

Log IcO 

LonaStt 

LCFfl 

Lotus 

loyote 

Lypho 

MCI 

MOT CP 
MNX 
MSCar 
MTS JS 
MsckTr 
MB 0 36 

MsOGE 2A3 
Ur] iri> 
Mxgnal AO 
Ma|Rl 
Mallard 
Mgi&ct 
Manllw JO 
MhsNl 1JM 
UarbFn .TO 
Marcus 20 
Maitll AO 
Mvttl 
MrehSu J2a 
Msrani UM 
UsrinL 
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MavtSu 
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18 3Z 38% 39 »% 

« ftl 19? 18V 19 - % 

11 30 12% rev rev- ? 

113 6? 6 6 - ? 

12 82 a% 23 23 T % 

M 231 uft 19V 20% + 1 ? 

2*1039 10 V 9? 10 V 

870 8 % 8? 8? - % 

19 ID 6? C? 6?+ % 

9 383 5? 6? 5? * ? 

27 1® 20% 30 20?- % 

913 10 9? 10 + ? 

9 34 8? 8? 6%- ? 

- L-L - 

IZ 170 24% 23% 34% + % 
15 08 IS 11% 11?+ % 

15 629 0 8? 8?- b 

819 3 2? 2? 

38 4® 9 8? 8V- % 

6 17 17? 17% 17V 

11 723 13% 13% 13%+ % 

as 4163 IBV 16? 16% - ? 

12 580 8% 8? 8? - V 

12 159 21? 21% 21 V+ ? 

18 2D 21% 21? 21% 

32 480 22% 22 22% 

14 71 6% 6% B%- % 

16 J3 23% 32% 22% - h 

28 2® 5% 29? TOV- % 

10 46 26% 28 28% 

16 21 M? 1* 14 - ? 

13 TO 16? 16? 16? 

C2 1784 111 100V 105% -IV 

15 733 20? 19 19V- % 

8 277 2* 23? 24 - ? 

21 555 60% 56% 60%+ % 

7 336 21% 21 21% 

15 1H7 B 7? 7? — % 

694 2% It 1?- ? 

20 2 60% 60% ®%+ % 

10 102 22% 22 22% 

77 5611 26 26% 25%- % 

13 65 7% 7? 7? 

35 5V 5? 6?- ? 

11® 20? 19? TO 
31 14402 u2fi? 27% 27% + % 

8 247 ul9? 18% 18?+ V 
2363 21? W% 21%+ ? 

- M-U - 

19 16738 38 36? 37 - 1 

14 1464 12 TO? 11?+ % 

60 8? 6% 6? + ? 

16 300 u23 22 23 +1% 

10 11 20? 20 TO 

1441 11% 11% ll%- % 
1607 17? 167 ( 17 

12 19 DV DV 35% 

35 66 19% 10 18 - % 

6x156 11 10? ID?- % 

72B 12? 12? 12? 

8 3 6% 6V 8? 

11M 11? 11? 11?- ? 

55 1155 23 % 22% 23% + 1 
8U0Bu5b% 54 66% + 2% 

16 9% 9% 9% 

15 22 19% 18? 19 + V 

12 5 17% 17% 17% ♦ % 

B 27 23? 23 23?+ % 

15 26 UlBV 19? 19% 4 % 

ID 50 36? 35% 36 — ? 

11 470 9? 9? 9?- ? 

10 1039 6% 6% BV- V 

16 99 6 7V 8 + V 

34 1594 9? B 0% 

ft 37 27? 23% 23? + ? 
2697 37 ? 37 37? 

40?- ? 


36% - V 
3H 


li: 


Merttr 
MeryGo I 

Metcalt 
MBttk f 
MetrFd 
MeysrF 
MKMF JO 


1224 


25?+ ? 
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4? + 


17 433U22? 21? 21?+ ? 
25 64 28? 25% 25% 

48% 8? + V 

7 334 14 13? 14 + % 
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9% 

2V- V 
22% - ? 
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MomBc JO .... — — 
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- N-N - 


31?+ ? 
3? 4 + ? 
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NEC Jtt 
NEOAX 
«5B JQ) 
NWNL 1J0 
Nspco 
NsshF JB 
MComBk 1.40 
NCptr JS 
NDsH AA 

N UPTA4 
NtiRty J5a 
NtrSun S-IBs 
NEECO 
Hal lew 
Near* 

NlwkGn 
NtwfcSy 
Neutrg s 
ICCrtt 
NEBU4 .72 
NHmB J4j 
NJ SO .« 
NY Bcp 
HYMIr .40 
NMiIBc 60 
NwldBk JO 
.12 


15 D ft? ft? 31?- ? 

69 4 66? 68% 6B%-1? 

263 13? 12? 12? 

1® 8 7* 7? 

14 36 37% 37% 37%- % 

8 111 8% 6 6 

16 5 22? 21% ft? 

ID 48li41 40% 40% 

12 805 11? dIO? 11%- ? 
TO 529 34? 33? 34?+ % 

21 202 16 15% 18 + % 

296 4V 3V 3?- % 

17 254 12? 11? 12?- ? 

11 1637 Ul6b 16 16 - % 

24 1899 13? 13 13? + ? 

34 5? 5% 5 V + ? 

36 484U1B? 18? 19?- ? 

26 796 fl? 9? 8? 

27 34 25? 25V 25V- % 

ft 182 35% SV SV- V 

16 16 21 20% 20%- ? 

299 6? SV 6?+ V 

5 64 17% 17 17? 

10 143 9? 0% 9? + ? 

10 48 30% 19? 20 

12 10 10? 10? 10?+ ? 

17? — 


NkSiHm 
N**S jo 
Nordsn 64 
Norrtet JA 
NrekB 

NoFkBC JO 
SSlaiU 
NWstTs 
MstScp 1.40 
NoiTrSt 1 24 
NoSdoSv f 
NwNG 1.® 
NorwFn JO 
NovflPh 
Novmtx 
Novell 
Now his 
Maxell JO 
NuWm 
Nutmp s 

NuMed 

NYCOH JOe 

OskHIII 

OcuUrg 

Ocaaoer 

Octet 

OfcOpt 8 
OftaLog 
Oglbay 1J0 
OnoCa ZJW 
OUKM 32 
Out Flop ,74b 

OWSog s 
OktStn 1J6 
Omnkxn js 
O nsBc .15) 
OnsPie 
OndgSv ,12s 
Opbcfl 
Oracle s 
Orbit 

CttsgW 1.728 
OrtsCp 
OshBAs 32 
OshkT 8 JO 
Ownnc 
OtttTP 1J2 

PACE 

PCS 

Pocar la 
PaeOunl tea 
Parfsi jo 
P scNue 
PTsbtti 104 
PkcdCr 


. 17V- V 

S *3- >. 


»» •'S - t 
1? 51%+ % 
18% 30V- ? 
5? S? 

9? TO + % 


21 

, 7?- V 

M? ,£-.? 


24?- V 


8 48 16 

12 21 11 10 

127 4 1-18 3 . - . 

10 330 15% 15% 15% + ? 

M 2096 48? 47? 47?- ? 

15 48 u53 51 1 
25 2039 DV 38 

15 5? 5' 

9 510 TO? 19 _ 

38 7 9 % 9% 9? 

46 1® 23? 22% 23 - V 

16 8 67% 66% 66V- % 

10 538 68% 67? 67% - % 

12 1 16% 16% 16% - V 

10 812 24% 23V 24? + 1 
12 74 11 10? 10?- % 

278 5? 6 6 

23 25 4% ft? 4% 

22 5195 30% 29V 29?- ? 

15 2651 17? 18? 17 - ? 

M 458 ft? 21 

. 7? 

2 . . . . _ . 

6? «?- ? 

1 647 3 5-18 3? 3? - 1-16 

_ o-O - 

9 72 8? 8? B? 

62 303 37? 36% 37 - % 
89 1609 57-16 5? 55-16- 1-16 

31 311 24% H - ' 


Paychx .12 
PwiV Utt 
PenaEn ZJQ 
PetttaJr J0 
Pen ten 
RemM 
PeopCT .72 
PeopHn jb 
PBCW or 1JK 
PeoWxi 4M 
PerpF 

Petrtw 1.12 
nrmd JOe 
Rirthk 
PhnxMd 
PnnsTc 
PieSsve 
PtcCale AO 
PwnFS 
PunGp .75 
PlouHl 1.16 
Picyu B 
PoriB* AO 
PoughSv JO 
PrecCst .08 
PrssLle .12 
PramCp JO 
PricaCo ISO* 
PS5 Pub 
Proatn J4 
PrdoPl 

ProsGp 
ProXIa .70 
PrvBkSh .40 
PrvUB .« 
FgSdBe' JS 
PulbPb .48 
Purffiffll .11 
PyrmT 
OVC .10e 
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94 1351 22% 22 V 22%+ ? 
u lire rir-re 7% 7? + i-w 

16 17 D% 38% 36% 

7 161 U49? «V +»%+ % 

9 1« 27 28? »%- ? 

13 ID 26% 25% 26%+ % 
19 485 15% 13V 15% + 1? 

6 243 22 21% 22 

M 3ft »? TO? 23V- ? 

116 5V 5% 5V- ? 

a 321 17b 16% 16V- % 

8 210 TO? 12? 12?+ ? 

10 84 19% 19 19 - ? 

29 5662 16% 17V 17?- % 

37 3V 3? 3% - % 

17 3® 22% ZfV 21?+ % 

1428 1? 1% 1 25-32- 1-16 

17 769 26b 29 29% + % 

7 143 12% 12% 12% - % 

18 27 16% 16% 19 

TOxiOZ 23? 22% 23? + ? 

- P-0 - 

22 297 is? IS? 15?- % 

24 90S IT? 16V 17 ? 

9 787 <7 46V 47 

212 15? 15% 15% - ? 

12 2196 24% 23% 24% + ? 

31 26 12% 12% 12% - % 

18 104 27% 27 27 - % 

33 207 48 44 % 47? + t? 

195 1? 1 9-16 1? 

90 304 9? 0? 9 + % 

34 S3 24% 2<? 24?+ % 

ft 127 «? 43 *9 

W 4 TO? 90% 80% - % 

10 1556 35? 33V 33b 

a a 7 3? 57-16 5 9-16+ 1-15 

12 67 34% 24 24% -r % 

TOO 8? ev 3% - % 

7 42 18? 18% 18% - % 

12 ® 23% 23% ' 

10 927 27% 28% 

7 424 9? A? 

28 TOO a 24? 

10 10 23% 23% 

25 TOM 7 6? 

ft 6? 5? 

8 418 5 


fi 


23V- V 
ft%+ ? 
J8?+ ? 
25 + ? 

2lh , 
8V- ? 

5 % +? 
15 3698 u17? 17% 17? ♦ ? 

14 B5 16? 16? 16% - V 

7 51 13% 13 13%-r ? 

10 IS u24? 23? 24?+ % 

20 ® 42 41? *1? 

23 296 34 33 ? 33V- V 

11 23 11? 11% 11% - % 

12 229 19% 19 19?- ? 

18 104 32? 32 »% - % 

0 24 17% 17 17% - ? 

TO 53 14% 14? 14% -r ? 

T0 1773 42? 42? «■% 

10 11% 11% 11%- ? 

12 12 50% SO 50%+ % 

87 397 4% 3? 4 

4 187 11? 11% 11? 

1* 350 15? 15? 15? 

217 12% 12 12%+ ? 

8 1684 lift 26? 26?+ ? 


re 

71 36? 

SB 

as? 

15 

7 30% 

29? 

30? 

17 112J 25 

24? 

24?- ? 

15 2651 1C? 

14 

w - ? 

33 
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Prospect of all-time high 


puts equities on defensive ** 
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Happiness of long-distance 1 

Roger Matthews on an economic refugee at home, in Thailand 


Wall Street 

THE PROXIMITY to an 
all-time high for the Dow Jones 
Industrial Average not surpris- 
ingly put the equity market on 
the defensive again yesterday, 
writes Janet Bush in New York. 

The Dow peaked during 
morning trading with a gain of 
around 16 points at about 2,715 
compared with its all-time clos- 
ing high on August 25, 1987, of 
2.722.42. However, the index 
then slipped back to be quoted 
5.31 points higher at 2 pm at 
2,704.48. 

In early afternoon trading, 
the Dow looked comfortable 
just above the 2.700 level, a 
resilient performance given the 
extent and rapidity of its rally 
recently. Trading was again 
heavy with 132m shares chang- 
ing hands by midsession as 
buying and profit-t aking were 
evenly balanced. 

The Dow Jones Transporta- 
tion Average was again the 
star performer, surging 41.61 
points to 1.397.40, compared 
with its peak in August 1987 of 
1,101.16. UAL again held the 
key to this index's powerful 
rise as reports emerged that 
the bid by investor Mr Marvin 
Davis for the airline is worth 
$240 a share or $5.4bn. 

UAL jumped another $13% 
to $237 at midsession and 

EUROPE 


encouraged healthy rises in 
other airline stocks. AMR, the 
parent company of American 
Airlines, added 52% to $76%, 
and Delta rose $2% to $79%. 

The rally in the transporta- 
tion index was encouraged by 
a strong performance by truck- 
ing stocks. Consolidated 
Freightways rose $1% to $33% 
and Roadway Services gained 
91 to $38 on the 
over-the-counter market 

The question of when the 
Dow Jones Industrial Index 
will reach its all-time high is 
dominating attention in the 
equity market After Monday's 
substantial and broadly-based 
rise, the market has struggled 
to build on its rally. 

However, there has been no 
sign of significant selling pres- 
sure. Trading volume on the 
New York Stock Exchange has 
shot up this week, evidence 
that profit-taking has been 
compensated for by continued 
buying. 

The early rise yesterday 
came partly because of a round 
of programmed stock index 
arbitrage, but there has also 
been evidence of aggressive 
institutional buying. 

One factor keeping stocks on 
the defensive was the setback 
in the bond market, which is 
starting to struggle to absorb 
this week's enormous supply of 
new paper and the prospect of 


even more supply related to 
the rescue of thrifts. 

The publication of the US 
Federal Reserve's latest Tan 
Book of regional economic 
reports did not appear to have 
much impact on either stock or 
bond markets. The report, cov- 
ering the period up to August 
1, confirmed what has teen 
obvious for some time - that 

economic growth is eon tinning 
but has weakened. 

Paramount Communications 
jumped $5% to $64% after a US 
press report that a group led 
by Mr Charles Dolan, head of 
Cablevision Systems, had 
acquired a stake in the com- 
pany and might seek control. 

Michaels Stores gained $% to 
$9% on the .American Stock 
Exchange after the company 
accepted an offer of cash and 
stock valued at $12 a share by 
Grauer & Wheat Investments 
and Acadia Partners. 

On the over-the-cotmter mar- 
ket, GTECH added 9% to $15% 
having accepted a manage- 
ment-led leveraged buy-out for 
916% a share. 

C anada 

PROFIT-TAKING pulled 
Toronto stocks lower, but the 
composite index managed to 
hold above the 4,000 level. 

It eased 3.0 to 4,010.9 in vol- 
ume of 15m shares. 


M ARK Greenwood 
gives every indication 
of being one of the 
world's happier brokers. 

Bom and brought up in Man- 
chester, in northern England, a 
law graduate from the city's 
university, a 1977 refugee from 
Britain's economy under Denis 
Healey and the International 
Monetary Fund, he has 
adopted Bangkok and Thailand 
with the enthusiasm of a man 
who believes he has seen the 
future and is already part of it. 

It does help to have a touch 
of missionary zeal when get- 
ting to grips with Thailand. It 
can help to offset the daily 
frustrations of traffic, pollution 
and heat and to prevent Thai- 
land's obvious structural weak- 
nesses from obscuring the 
vision of what the country 
might be like at the turn of the 
century. 

For Mark Greenwood it 
mpjms that Thailand's indus- 
trial, agricultural and by then 
financial muscle, will be sup- 
porting a stock market with a 
larger capitalisation than Sing- 
apore and Malaysia, and which 
may also have overtaken Hong 
Kong. 

As the first foreign broker in 
Bangkok when he set up the 
local research office of Crosby 
Securities in 1987, Mr Green- 
wood sees a large part of his 
job as explaining and promo- 
ting Thailand to the outside 
world, the more so since last 
month he moved across with 
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four colleagues to First Pacific 
Asia Securities (Thailand), a 
majority Thai-owned firm, with 
a newly-acquired seat on the 
Securities Exchange of 
Thailand. 

“The 55.2m baht (82. 17m) 
paid for that seat will come to 
be seen as one of the most 
screamingly cheap bargains in 
stock exchange history," he 
says. “Especially as it can be 
predicted that by the end of 
the century the market capital- 
isation will be in the $I30bn- 
S150bn range, some 10 times 
bigger than now. Thailand will 
have one of the biggest 
exchanges in Asia, eclipsing 
the nearest regional ones." 

It is a bold assertion to make 
about a country where until 
recently it was not permitted 
for a broker to issue a written 


“buy” or "sell" recommenda- 
tion, where dealing is limited 
to two hours a day, where 
there are strict limits on for- 
eign participation, and where 
research is still in its infancy. . 

These characteristics also 
help to shape the brokers' day, 
largely freeing them from 
watching the market, apart 

from the couple of hours before 

noon, but placing a consider' 
able emphasis on personal con- 
tacts. 

Mr Greenwood's day usually 
begins at 6.30 am, followed 
soon alter by a bacon, lettuce 
?wd tomato sandwich washed 
down by coconut milk, the first 
office meeting of the day with 
his researchers at 7 JO am and 
the first can to First Pacific 
Securities in Hong Kong at 
about 8.15 am. 

“The life of a broker here is 
very much tied to the interna- 
tional investment community. 
Quite often most of my day can 
be involved with a single client 
who could be a British unit 
trust manager, a Japanese 
fund manager, or a Swiss 
banker. I try to help them' be 
better informed about the mar- 
ket and introduce them to a 
variety of people here." 

He says the pace can be 
physically punishing because 
visitors' interest in Bangkok is 
rarely confined to its develop- 

■ frig mariw*. 

The foreign broking commu- 
nity, now just into doable fig- 
ures, has received a generally 
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warm welcome in Th aila nd , he 
says. In part ft may be because 
they axe not seen as a threat, 
or as part of a wider scheme by 
foreigners to gain control of 
local companies. 

Thailand strict 

regulations on (he levels of for- 
eign equity participation, 
which Mr Greenwood favours. 
“It removes any fear that we 
mi ght he trying to take over 
especially as the market here 
is stfll so relattvely small, and 
in the long run it will be to foe 
advantage of the foreigners,- 
bo s&3fSw 

It is also inevitable, he 
believes, that foreign brokers 
will also take' on the idle of 
training young Thais entering 
the business, especially in 
research. “What will really sort 
the men from the boys here 
will be the quality of 
research," be says. "Now that 
the legal restraints to> good 
quality research have been 


removed there cannot be any 
more excuses. As a firm I know 
that the quality <rf our research 
will make us or break us." 

As for the problems of being 
a broker in Bangkok, thare do 
not seem to be too many, at 
tons* for public airing. Lack of 
stock was cited, bb was a 
phone system “which leaves 
quite a lot to be desired" but 
nothing that would dent his 
confidence that he would be 
resident in Thailand for a long 
time. 

In mid-April he forecast (cau- 
tiously, he says) that the SET 
Index would break through the 
600 barrier by the end of the 
year. It did so with half the 
year still to run. Now the 
Greenwood forecast is that it 
will hit 1,000 next year, pro- 
vided there is no world reces- 
sion and continued political 
stability in Thailand. He would 
probably have liked to say 
TJiOO or even 1£00. 


Hostile bid sets French Stronger yen lifts Nikkei but trade stays low 


insurance sector buzzing 


FRENCH insurance shares 
soared on takeover news while 
most other bourses remained 
in peak condition, unites Our 
Markets Staff. 

PARIS regained its specula- 
tive fervour as Suez's 
FFrl9.5bn bid for Compagnie 
Industrielle, the main share- 
holder in Groupe Victoire, set 
the insurance sector alight. 

Insurance-related stocks 
climbed sharply on the hostile 
bid, described by one broker- 
age as “very good news for the 
French market.” But the 
broader bourse ended only 
slightly better yesterday, with 
the high level of prices and 
holidays next Monday and 
Tuesday keeping a lid on 
excitement 

Suez, which already holds 30 
per cent of Victoire, closed 
FFrI3-50 down at FFr355.50 
after hitting a low of FFr345.50. 
It launched its hostile bid 
claiming that it was being 
pushed aside in the arrange- 
ments for financing Victoire's 
deal to buy control of West 
German insurer Colonia. 
Suez’s banking rival Paribas 
gained FFr5 to FFr518 amid 
speculation that it might join a 
possible counter-bid involving 
Mr Jean-Marc V ernes, chair- 
man of Industrielle, and Fer- 
ruzzi of Italy. 

Trading was suspended in 
Industrielle and Victoire, in 
which the former has a 40 per 
cent stake, but the FFr13,000 a 
share bid set off a re-evalua- 
tion of other insurance compa- 
nies. 

Drouot, a subsidiary of the 
Axa-Midi insurance group, 
soared FFr83, or nearly 18 per 
cent, to FFr554; one analyst 
said it was likely Drouot would 
become the holding company 
for all the insurance busi- 
nesses of Axa-Midi. Midi rose 
FFr57 to FFrI.442. 

Eurafrance. a holding com- 
pany of the Lazard group 
which is active in insurance, 
jumped FFr175. or 10 per cent, 
to FFrl.928, while Navigation 
Mixte, seen as one of the few 
other potential takeover candi- 


dates in the sector, rose FFr70 
to FFr1,135. 

La Henin, a property com- 
pany in which Suez has a large 
stake, jumped FFr38 to FFr640 
on speculation that it might be 
sold to finance the Victoire bid; 
Centenaire Blanzy, a holding 
company which owns 16 per 
cent of Industrielle, gained 
FFr152 to FFr3,952. 

Turnover was swelled by the 
bid activity, reaching an esti- 
mated FFr2Abn. The OMF 50 
index ended 1.02 higher at 
511.93 while the CAC 40 was up 
3.05 at 1,820.85, 

Elsewhere, Pernod Ricard, 
which has agreed to sell its 
Coca-Cola bottling company 
back to Coca-Cola for FFrSSOm, 
below some expectations, 
dropped FFr25 to FFr1,450. 

FRANKFURT started tiie ses- 
sion In uncertain mood, bnt 
picked up later to dose at a 
further year’s high. 

An absence of direction from 
Wall Street and the dollar con- 
tributed to the slow start, 
before demand for blue chips 
propelled the market upwards. 
The DAX index reached Its 
fourth year's high in a row, 
adding 5.12 to 1.608.71. The 
FAZ index eased 0.82 to 659.66. 
Turnover was a busy DM5.7bn. 

Everybody was now expect- 
ing a consolidation phase, said 
one observer. “We see blue 
chips, especially Deutsche 
Rank and Daimler, as a little 
overheated,” she mid. 

Cars and utilities firmed in 
active trading. BMW gained 
DM16.50 to DM620; at the end 
of the session, it reported a 14 
per cent rise in first-half profits 
and predicted satisfactory 
earnings for the full year. 

Engineering company Linde 
had another strong day, rising 
DM13.50 to DM812. An analyst 

SOUTH AFRICA 

TRADING was quiet in 
Johannesburg where the mar- 
ket closed firmly. Gold issues 
drifted narrowly around Tues- 
day’s levels. 


said T-iudff and small er machin- 
ery companies were being seen 
as takeover candidates in the 
run-up to the single European 
market in 1992. 

Consumer-related stocks 
were firm on news of a 3.6 per 
cent year-on-year rise in June 
retail sales. 

MILAN rose to a post-crash 
peak in active turnover as 
investors adjusted positions 
before the end of the August 
account on Tuesday. The 
Comit index added 2.75 to 
703.94. 

Interest in insurance issues 
was stirred by takeover activ- 
ity in the French sector. La 
Fondiaria, the Insurer con- 
trolled by Ferruzzi, gained L900 
to L62J100. There was specula- 
tion that Compagnie Indus- 
trielle of France might seek 
help from Ferruzzi in fending 
off the bid. 

ZURICH picked up across 
the board after a tentative 
opening, with advances by 
chemical and food issues. The 
Credit Suisse index gamed 7.5 
to 667.4. Brown Boveri found 
SFr70 to SFr4,680 after Asea 
Brown Boveri, jointly-owned 
with Asea of Sweden, said pre- 
tax profits had risen 70 per 
cent i n the first half. 

AMSTERDAM was tipped off 
its highs by profit-taking, with 
the CBS tendency index clos- 
ing 0.6 up at 197.8 on active 
turnover of FI 880m. 

Banking issue Amro, which 
had risen recently, lost FI 130 
to FI 93.70 on profit-taking after 
reporting net profits up 24 per 
cent in the first halt 

MADRID made its eighth 
consecutive gain, again sup- 
ported by banking stocks, and 
the general index rose 032 to 
311.8L Volume remained low at 
about 965m. 

BRUSSELS closed a moder- 
ately active day at record highs 
after a mixed start turned Into 
a sustained rally. 

STOCKHOLM hit record lev- 
els in light trade with the 
AffUrsv&rlden index up 11.4 to 
L335.0. 


Tokyo 

ENCOURAGED by a healthier 
yen and strong performances 
in overseas markets, Tokyo 
closed higher in thin trading, 
writes Yitriko Mita in Tokyo. 

After opening moderately 
up, the Nikkei average turned 
down slightly on profit- taking 
in mid-morning, but small-lot 
buying and higher bond prices 
helped drive share prices 
higher again. The Nikkei aver- 
age closed at 34359.27, tacking 
on 99.79 points. The high for 
the day was 34361.42 and the 
low was 34.737.10. 

A tug-of-war between index- 
linked buying and selling in 
the afternoon meant that 
prices moved erratically. 

In the absence of institu- 
tional investors who are taking 
their summer vacations, vol- 
ume remained low at 546m 
shares, although higher 
Tuesday’s 477m shares. Rises 
led falls 505 to 383 while 206 
issues were unchanged. 

The Topix index of all-listed 
shares advanced 19.21 to a 
year’s high of 2,64331. The ISE/ 
Nikkei 50 index, in London 
trading, rose 1.19 to 2,067.22. ' 

The market has lost some of 
its appeal since expectations of 
lower interest rates in the US 
receded after the announce- 
ment of US unemployment fig- 
ures for July last week. With- 
out such a prospect to look 
forward to, investors preferred 
to keep a low profile before the 
mid-summer holiday season. 

Pharmaceuticals rose across 
the board, favoured for their 
relatively low prices. Eight 
pharmaceuticals managed to 
reach their year-highs, includ- 
ing Daiichi Pharmaceutical, 
which reached Y3.040 before 
dosing at Y3,Q30, Y80 higher. 

Banks rose, partly cm Topix- 
hnked buying by foreign bro- 
kers and on a stronger yen, 
coupled with higher bond 
prices. They were also sought 
in anticipation of large financ- 
ings to be carried out by banks 
to comply with capital ade- 
quacy standards for interna- 
tional settlements. The Indus- 
trial Bank of Japan hit an 
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show numoer oi stoexs (ndw % Indax Index currency Yield Index Index 
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Australia (85)..... 150.59 +2.1 137.31 130.06 +1.2 4.73 147.55 136.08 

Austria (19) 139.56 +1.8 127.25 137.42 +1.1 1.77 137.03 126.38 

Belgium (63) 136.37 + 0.6 124.35 133.68 + 0.0 4.14 135.53 125.00 

Canada (124) 153.36 +1.1 139.83 130.15 + 0.9 3.07 151.72 139.93 

Denmark (36) - 209.39 - 0.5 190.92 209.25 -1.2 1.50 210.41 194.08 

Finland (26) 140.05 +0.7 127.70 125.50 +0.1 2.17 139.02 128-22 

France (127) 130.25 +1.5 118.76 130.65 +0.7 ' 2.90 128.34 118^6 

West Germany (100) 99.38 +1.9 90.60 97.88 +1.1 2.09 97.51 89.93 

Hong Kong (49) 109.28 +2-0 99.64 109.50 +2.0 4.93 107.15 98.82 

Ireland (17) - 165.21 +6.3 150,84 165.22 + 5.5 2.54 155.41 143.33 

Italy (97) 94.99 + 0.8 86.61 96.39 - 0.1 aS3 94.24 88.92 

Japan (455) 190.38 + 0.9 173.59 166.97 +0.3 0.48 188.70 174.03 

Malaysia (36) 189.69 + 0.9 172.96 195.17 + 0.6 2.46 188.01 173.40 

Mexico (13) - 267.20 + 0.1 243.69 741.48 + 0.1 0.68 266.90 246.16 

Netheriand (43)... - 130.53 +1-5 119.02 126.99 + 0.6 4.08 128.65 118.66 

New Zealand (21) - 81.13 +3.7 7358 71.93 + 3.6 5.18 78.23 72.15 

Norway (24) 174.29 + 0-4 158.92 164.18 -0.3 1.58 173.82 160.13 

Singapore (26) - 108.26 +1.0 153-42 151.28 + 0.9 1.87 186.60 153.66 

South Africa (60) 153.31 +0.4 139.79 138.77 + 0.2 3.93 15Z69 140.83 

Spain (43) .. 156.93 +1.0 143.09 141.38 +0.5 3.63 155.31 143.24 

Sweden (35) - 185.61 +1.8 169.24 177.23 +1.1 1.96 182.35 168.18 

Switzerland (64) 83.10 +1.5 84.89 93.88 +0.8 2.01 91.78 84.63 

United Kingdom (310) — 15728 +1.4 143.41 143.41 +0.3 4.06 155.04 142.99 

USA (551) - 142.07 + 0.0 129.54 142.07 +0.D 320 142.07 131,03 

Europe (1004) - 131.47 +1.4 119.87 124 67 +0.5 A28 129.61 119.54 

Nordic (121) — 172.85 +0.7 157.61 161.14 +0.0 1.77 171.S9 158.26 

Pacific Basin (672) 185.84 +1.0 169.45 163.39 +0.4 0.70 184.08 169.78 

Euro -Pacific (1676) 164.20 +1.1 149.71 147.91 '+0.4 1.54 162.39 149.77 

North America (675) 142.64 + 0.1 130.06 141.33 +0.1 320 142.55 131.47 

Europe Ex. UK (694) 115.13 +14 104.98 113.43 +0.7 2.70 113.51 104.69 

Pacific EX. Japan (217)... 131.37 + 2.0 119.76 118.53 +1.6 4.51 128.76 118.76 

World Ex. US (1873). 163.78 +1.1 149.33 147.45 +0.5 1.61 161.99 149.40 

World Ex. UK (2114)........ 154.71 +0.7 141.07 145.80 + 0.3 1.94 153A8 141.74 

World Ex. So. At. (2364)- 154.94 +0.7 141.27 145.60 +03 2.12 153.80 141.86 

World Ex. Japan (1969)... 13823 +0.6 126.04 134.77 +0,3 329 137.36 126-68 

The World Index (2424)... 154.93 + 0-7 141-26 145.55 +03 2.13 153.79 141.84 ~ 

Copyright. The Financial Times Limited. Goldman, Sachs & Co. and County NatWest Securities Umlled. 
Latest prices were unavailable for this edition. 

Constituent changes 9/8/89: Deletions; Nan Fung Textiles (Hong Kong) and NZJ Corp. (New Zealand). 
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all-time high of T5.600, before 
closing at Y5.500. Y250 up. 

Nintendo, a maker of video 
games, advanced to an all-time 
high of Y17.100. It has been 
popular in the wake of an 
announcement of a gratis 
share issue. It closed 
unchanged at Y16.800. 

CSK, the largest computer 
software developing company, 
was also heavily bought on 
speculation that it too will 
carry out gratis share issues. 
The issue rose Y110 to Y6£90. 

Housing-related issues again 
attracted interest, with Daiwa 
House the most active stock, 
closing at Y2.710, up Y30, on 
volume of 23.25m shares. Sumi- 
tomo Realty and Development 
was third most active, closing 
at Yl,480. up Y30. 

In Osaka, the OSE average 


surged 173^2 to 34,627.46. Vol- 
ume, at 70.57m shares, up on 
Tuesday’s 53.82m. 

Roundup 

PROFIT-TAKING halted or 
restrained recent rallies in 
leading Asia Pacific markets. 
Singapore was closed for 
National Day. 

AUSTRALIA eased on prof- 
it-taking after its recent run of 
seven rises. The All Ordinaries 
index slipped 3.7 to UBSS3 on 
turnover of G9m shares worth 
A$233m. 

BTR Nylex, the robber prod- 
ucts and manufacturing com- 
pany which reports first-half 
results today, lost IS cents to 
A$5-72. Hanfmex retreated by 
15 emits to A$2 after its direc- 


tors recommended acceptance 
of a takeover bid from AFP and 
Gestetner. 

NEW ZEALAND suffered 
from profit-taking; but foreign 
demand helped it climb off its 
session’s lows. The Barclays 
index finished 12.11 down at 
2^47.74, after fafling 47 earlier* 
Turnover was heavy again, at 
34m shares worth NZJ61m. 

HONG KONG rose In 
uneventfhl trading, as tiie mar- 
ket held its breath for an 
announcement from Shui On 
and New World that did not 
come. The Hang Seng index 
added 19.37 to 2JBZIMM turn- 
over of HKSWWm. down from 
Tuesday's HK$lJ.bn. 

Demand from institutions 
alternated with profit-taking. 

- New World rose 29 cents to 
HKS10.5O amid rumours that it . 


would make a hostile bid for 
Shut On. which was suspended 
on Tuesday.:. 

TAIPEI plunged on specula- 
tion about the underground 
i nve s tment houses which have 
teen under a cloud since a 
banking law was passed on 
July 11 setting penalties for 
firms that illegally accept 
deposits. Hie weighted index 
dropped 35137, or 3.5 per cent, 
to 9.67013. 

SEOUL rose sharply after the 
finance ministry acted to 
smooth the way for today's list- 
ing of the state-run Korea Elec- 
tric Power Corporation. It said 
the amount investable in 
stocks and bonds through the 
People's Stock Fund could be 
Increased to 760to won from 
460b n won. The composite 
index gained 8.77 to 9I4JJ7. 
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